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|Red Rock Project Crux 


Announcement is shortly expected that Governor Graham 
Towers of the Bank of Canada will be named Canada’s executive 
director on the World Bank. This new “part time” job for the 
internationally famous Mr. Towers underscores Canhda's vital 
interest in the success of this important new loahing body—a 
bedy before whom have already come requests for loans of $2 
billions, money which in some measure will be raised in Canada 
and which, in turn, may help some of Canada’s best customers to 
get back on their feet. The new president of World Bank is John 
J. McCloy of New York. It is Mr. McCloy who has insisted on 
getting a number of new top-flight banking and business leaders 
on the bank as executive directors. The full board comprises 12 
executive directors, 


THE NATION’S BUSINESS 


Britain’s Reeovery 
Is Our Coneern Too 


There is some reason to believe that Britain is on the point of 
abandoning the present rigid pattern of export trade and placing 
more of her products where they will do most good in easing her 
financial burden. It is to be hoped both for our own sake and 
Britain’s that this is true. 

Aside from sentiment, Canada has a-major if not vital stake 
in the prosperity of Britain, because in normal times she buys 
approximately 40% of our exports and sells us 20% of our imports. 

Key to British recovery, as a United Kingdom White Paper 
pointed out last week, is greater export, But London economists 
add that a new orientation of those exports is also vital. So far 
the great bulk of them, 86% in fact, have been going to sterling or 
soft money areas, where, in most cases, Britain already has ample 
credit, while only 14% have been going to the dollar countries, 


Canada and the United States where British credit is most critival. | July: 


At the same time 46% of British imports have been coming from 
the dollar countries. The net result, as might be expected, is an 
estimated dollar deficit of $1,400 millions this year, and early 
exhaustion of the Canadian and American loans. 

The present British trade policy was aptly described by the 
Whaley Eaton Foreign Letter in this way: 

“The authorities insist that they must look after old customers, 
and any suggestions that they ought to export more shirtings, or 
shirts, for that matter, to (dollar areas) is countered by the argument 
that (a) such things are in short supply and (b) Zingoland depends 
entirely on Britain for shirts and always has and therefore Zingoland 
must be taken care of first — regardless of whether it has any real 
currency, hard or soft, or indeed any money at all.” 

In her present perilous situation Britain simply cannot afford 
the luxury of “looking after” old customers that cannot afford to 
pay in hard money or essential goods. There is far too high a 
percentage of “dollar” cost in her exports to permit them to be sold 
on easy terms in soft money areas. A far larger proportion of her 
export must go to the dollar areas of Canada.and the United States. 

It is to be earnestly hoped that Canadians and Americans will 
welcome and understand a new flow of British exports or services. 
Without a strong and prosperous Britain there will be little hope 
for permanent peace and happiness in Europe; little hope for a 
permanent and profitable market for Canadian produce abroad. 


Ne Benanza for MLH & P Owners 


After nearly three years of waiting, shareholders of Montreal 
Light, Heat & Power Consol. have finally received an offer worth 
considering for their stock. The price is $25, either in cash or 
bonds. 

t is not generous from the shareholders’ point of view. In- 
vestors paid more than this as late as 1943 (the properties were 
expropriated on April 15, 1944) and as high as $37% a share in 
1937 and $42%4 in 1933. Earnings in 1943-44 were showing an 
upward trend and the company was paying a $1.50 annual divi- 
dend which would make the shares worth $37.50 valued on a 
4° basis. 

According to Quebec Hydro’s figures, it has been estimated 
that earnings of $1.69 a share wculd have been shown in 1945 after 
allowing for heavy income taxes and a $3 million reduction in 
Tates in addition to those actually granted. 

remier Maurice Duplessis justifies the offer by saying “Mr. 
Potvin, who was for many years president of the Quebec Munici- 
pal Commission, and George McDonald, who is one of the principal 
accountants of the country, expressed the categorical opinion that 

this transaction is just for everyone and constitutes under the 
| circumstances the most advantages for the province.” It would 
be interesting to know how they arrive at this price now, as they 
were on the Commission at the time of the first ridiculous offer. 

In all likelihood, sufficient MLH&P shareholders will accept 
the offer to make it binding. This will by no means indicate that 
they think the $25 offer is fair.. Many see it as the only quick | 
means of getting out of a bad investment. They feel it is better to 
get their cash and re-invest it rather than await the result of a | 
lengthy arbitration. 

Once 51% of the shareholders have accepted, the rest might 
as well follow suit. Their shares will be of no value to them except 
by sale to the Quebec Hydro Commission, which, having control, 
can follow whatever policy it desires. This element of coercion | 
in itself is not desirable. : 

In all fairness to Premier Duplessis, it should be noted that it 
was not his government but that of his predecessor, Mr. Godbout, 
which expropriated Montreal Power. -But within six months 
of this act Mr. Godbout was out and Mr. Duplessis was in, On the 
latter must rest the major blame for the long delay and heavy 
loss in settlement to shareholders. 

Premier Duplessis points out that the Godbout Government | 
“had expropriated the property without making any offer to the | 
expropriated party, which was contrary to legal and traditional | 
custom in such matters.” 

That being the case, it is unfortunate that his government did | 
mot act more promptly after the expropriation. The latter pro- | 
cedure is seldom fair to all the owners of any large utility in any | 
case, but to delay the settlement as in this Montreal Power case 
only aggravates the harshness. 
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| gest a halt this summer. 


In St. Lawrence Fight 


Control of Three Big Pulp and Paper Com- 
panies at Stake in Financial Battle for $15 
Million Holding Company 


By JAMES H. JOYCE and ARTHUR STYLES 

A financial battle of major importance is now under way in the 
fight for control of St. Lawrence Corp., a $15 millions holding com- 
pany. Earlier expectations of a compromise settlement would now 
appear to have disappeared. 

At stake also is control of three large operating pulp and paper 
companies. St. Lawrence Corp. controls the $15 millions St. Lawr- 
ence Paper Mills Co. through ownership of 99.625% of its common 
stock and the $20 millions Brompton Pulp and Paper Co. through 
ownership pf 99.65% of its common stock. In turn St. Lawrence Paper 
Mills owns all the preferred and 86.17% of the common stock of the 
et — Lake St. John Power & Paper Co. (See accompanying 
chart 

On the one side is the present + 
management. On the other is 
Arthur F. White, who recently 
resigned as board chairman and 
a director of St: Lawrence Cerp. 
and as vice-president-and manag- 
ing director of St. Lawrence 
Paper Mills and Lake St. John 
Power & Paper. 

Strong and important financial 
interests are apparently lined up 
on each side. (The Financial 
Post, Mar. 1). In the background, 
at present holding a watching 
brief, is Premier Maurice Du- 
plessis representing the Province 
of Quebec. Because the Quebec 
Government controls the timber 
limits, Premier Duplessis holds a 
key position with regard to the 
company’s welfare. 

Precipitating Mr. White’s re- 
signation and the battle is believ- 
ed to be Brompton’s Red Rock 
project, The underestimate of its 
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cost is said impairing Brompton’s 
ability to pay dividends—at pres- 
ent the sole source of revenue to 
St. Lawrence Corp, Neither side 
will say what other reasons, if 
any, may be behind the flare up. 

Negotiations are now said either 
under way or already completed 
for sale of Brompton’s over five 
million cords of low-cost acces- 
sible wood represented by the 
Outardes limits in the lower St. 
Lawrence to interests of Col. R. R. 
McCormick of the Chicago Tri- 
bune. In this latest development 
some observers see a way out of 
Brompton’s financial situation 
without dividends being en- 
dangered, Observers also say that 
the limits would be suitable to 
St. Lawrence Paper Mills if they 
were not sold. 

Disagreement over the Red 

(Continued on page 4; col. 2) 


Return to Parity Sound 
Ottawa Still Convinced 


Financial Post Article Focuses Attention Anew 
on Exchange “‘Crisis’’, But Authorities Defend 
Revaluation of Dollar 


OTTAWA (Staff)—It may be 
stated without reservation that 
Canada’s so-called exchange 
“crisis” has not altered the con- 
a of government advisers as 
to the wisdom of the return to 
parity of the Canadi ign dollar last 


a 


of a sudden return to dollar par- 
ity'last July. In fact, there is no 
admission that the return to par- 
ity was a mistake. Nor is there 
any admission that Canada’s po- 
sition en has very awe de- 


given last August by Governor 
Towers before the Senate Com- 
mittee on Banking and Com- 
merce. 

The Towers statement was not 
given very great prominence but 
in view of the present discussion, 
it is highly significant. Mr. Tow- 
ers, discussing the FECB control 
bill, told senators: 

That “it would not be surpris- 
ing if the current account deficit 
in U.S. dollars for the next two 
years was half a billion or more.” 

That Canadian securities pay- 
able in’U.S. dollars wilf mature 
or will become callable in 
‘amounts aggregating more than 
$500 millions, of which “substan- 
tial amounts” will be repatriated. 

He summarized: “It follows 
from what I have said that we 
see a reduction of more than $600 
millions in our U.S. holdings 
over, the course of the next two 
years. Our holdings of gold and 
U.S. dollars might be cut in 
half.” 

At that time, the latest avail- 
able figure as to Canada’s avail- 
able supply of gold and U.S. dol- 
lars was $1.5 billion. Thus it is 
clear that Towers envisaged at 
that time a drain of something 
like $600 to $750 millions in the 
two-year period ending mid- 
summer, 1948. 

Precise figures will only be- 

(Continued on page 2, col. 5) 


Factory Property Prices Le 


Publication last week by The 


with year-end trade returns and 
the recent blunt warning of Gov- 
ernor Towers of the Bank of Can- 
ada, have all focussed attention 
very sharply on this top-ranking 
fiscal problem of dollars-sterling 
“inconvertibility.” The Palyi 
article has been widely discussed 
here. It brings into the open, 
fears and doubts which have been 
current for some time. 

The whole situation also serves 
to point up the necessity for more 
prompt reports on the operations 
of the Foreign Exchange Control 
Board. Observers here feel some 
steps might well be taken by Par- 
liament to reduce the present 
5%2 months lag in making public 
operations of the Board. As the 
law now stands, the Board need 
not report to the Government 
until five months after the close 
of the calendar year. There is 
then a 15-day period before this 
repert need be tabled. 

Obviously, until the world’s 
economic health shows marked 
improvement, there will be con- 
tinued questioning of Canada’s 
position. Periodic reports from 
FECB would, it is felt, aid in 
keeping the facts straight. 

It is not admitted that the ex- 
change difficultiés now facing 
this country were aggravated by 
the allegedly “mistaken” policy 


By CLIVE CHATTOE | building market in eight typical 


‘The factory real estate mar-| Cities across Canada. 
ket at long last is reaching level Scarcity of factories to rent— 
ground. Canada’s newest “housing” prob- 

But don’t expect any sharp| lem—is blocking new industry 
break in factory prices and rents | and expansion in small-scale and 
or in construction costs until 1947 | light manufacturing. It thus of- 
building plans become buildings. | fers some threat to the postwar 

Average level of prices ahd | job potential. 
rents for factories and factory| Toronto’s deficit in factory 
land in major Canadian cities is| rental space exceeds 2 million sq. 
roughly double-to-triple the “de-| ft., equivalent to a building 2 
pressed” pre-war level. And the | miles long, 200 ft. wide, 1 story. 
factory building-cost level is al-| And that’s to meet firm demand, 
most double pre-war, though 
some of the rise must be attribut- 
ed to refinements in plant design 
and equipment added in recent 


vont. ‘itive bidding—without an effec- 


Inflated or not, these values | {. ste ; St oa 
probably won't go much if any | tive ceiling—in many cities has 


higher, though building costs con- hiked the average factory rent 
tinue to inch up this spring. 

The rise in factory property | 
at Montreal and Toronto is still | 
going on, but so slowed as to sug- 
At most | 
other Canadian manufacturing 
centres, the peak already has 
been reached or passed; at sev- | 
eral, it was reached last. sum- 


ronto Industrial Commission. 





or near peak. Feverishly compet- 


| better than double pre-war. But 
| little or no such accommodation 
| is offered. 


Just about as scarce are factor- 
ies for sale, with demand almost 
as keen. Prices are still rising at 
|Montreal and Toronto, “though 
| moderately compared with last | 


| according to the authoritative To- | 





spring. Elsewhere they’re at or 
slightly off peak, averaging | 
roughly double 1945 prices and | 
triple the pre-war average. 


mer and some weakening has| 
| emerged. 

Those are salient findings of 
The Financial Post report which 
follows. It’s based on a survey! But despite bidding as high as | 
of the industrial real estate and an average $3 a sq. ft. at larger 


, } 


| over 


Publication Office: Toronto, March 8, 1947 


“Bureaucracy” 


Balks Exports 
Strachey Told 


Say U. K. Goods Which 
Canada Seeks, Are Di- 
verted Elsewhere. 


OTTAWA (Staff) — If repre- 
sentations made recently to John 
Strachey bear fruit, some addi- 
tional exports from the United 
Kingdom to Canada may mater- 
ialize in 1947. 


During the Strachey visit, this 
subject of U.K. exports to Can- 
ada came very bluntly into the 
open. The British Minister of 
Food was inclined to be critical 
that Canadians were not using 
more British goods. Some Cana- 
dians were equally blunt in tell- 
ing him of many U.K. items 
which were desperately needed 
in Canada but which were be- 
ing “routed” by British “bureau- 
crats” to other parts of the world. 

Doubtless Mr. Strachey will re- 
port on this when he gets back to 
Whitehall, but whether anything 
will come of the report is highly 
problematical. For as wunder- 
stood here, this is a matter which 
is repeatedly under fire in U.K. 
and which, so far, has consistent- 
ly been turned aside, One of the 
latest decisions was highlighted 
in an important statement by Sir 
Stafford Cripps last year,. in 
which he announced a decision 
not to interfere. in “directing” 
exports to dollar areas. 


Reasons commonly given by 
Britain for the meagre supplies 
that find their way to dollar areas 
like Canada, include (a) that the 
need of western European coun- 
tries is often much more desper- 
ate than is that of Canada; (b) 
that it hesitates to interfere with 
highly important “profit” mar- 
gins such as can be obtained from 
a country like India; (c) that an 
elaborate licensing machinery 
would be necessary to sspeiaile ex- 
ports to Canada. 


Wheat Le 


From Our Own corveagahaeil 


| 'WINNIPEG—For many years, 


the weather and world prices 
have made wheat Canada’s ~big- 
gest gamble. 

Stabilization of the internation- 
al import-export market is one 
aim of the International Wheat 
Council which meets in London 
March 18, Just what the ultimate 
effect might be, no one is pre- 
pared to say until closer study 
has been made of the draft agree- 
ment tabled in the House of Com- 
mons. (Summary of the agree- 
ment will be found on Page 18 
of this issue of The Financial 
Post.) 

The agreement becomes effect- 
ive only if enough exporting and 
enough importing countries sign 
it to give reasonable promise of 
its workability. Even that is in 
doubt. 

It is thought Canada, Great 
Britain and Australia are likely 
to sign an agreement in some- 
thing approximating its present 
form. Other importing coun- 
tries are expected to be hesitant; 
due to the fact that no one is 
undertaking to supply them with 
wheat at the maximum, or at any 
other price. Canada can’t, be- 
cause for the next few years 


(Continued on page 2, SS 5) 


Level Off © 


‘In Stratosphere After 7-year Rise 


centres, chances are you won't 
see many signs or listings like 
this: “For sale, on Metroville’s 
main trafficways, 50,000 sq. ft., 
built 1907, $150,000.” Reason? 
The market in used factories for 
sale was all but cleaned out in 
a war-end trading scramble that 
extended. well into 1946. Now, 
owner-occupants are turning a 
deaf ear to premium bids; are 
hugging their “irreple dle” 
quarters. 
Land Near Peak 

_Land for factory building still 
is “becoming dearer every week” 


| at Montreal and Toronto. But the 
Rents, and demand, are seen at | 


price peak is seen near and in 
most other places already ap- 
pears_to have been reached. To- 
ronto has seen perhaps Canada’s 


| steepest price rise in factory land 
| level about 35%2 above 1945 and | ee, . : y 


—preferred locations are now 
about 35° dearer than in 1945 
and about 200 to 250% dearer 
than pre-war. Elsewhere, 
cluding Montreal, 
rise has been nearer 25% over 
1945 and 150% over pre-war, 

Sales volume in factory land 
has about reached its peak all 
Canada, the survey indi- 
cates, 

Which brings us to consgtruc- 
tion, and why the continuing 
scarcity of factory space in Can- 

Continued on page 7, col. 4) 
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Provincial Corporation Tax 


Plann 


‘Disinvestment’ 
To Be Relaxed 


OTTAWA (Statf)—An early a 


lars in the last six years. 
The change now said imminent, 
would the provision 


whereby any eee ae from the 
sale or redemption of Canadian 
portfolio securities still held = 
private U, K. investors, See 
set against the $500 millions in- 
terest-free loan. 


What is probable is that some 


To Be Director 
Of World Bank 


OTTAWA (Staff) — Graham 
Ford Towers, Governor of the 
Bank of Canatla, is soon to be 
named Canada’s executive direc- 
tor on the world _ This 


‘Under Ottawa Pact 


Ottawa To Collect 5% On “Net Corporate 
Income,”’ and Remit it to Six Provinces—Double 


Taxation Possible Elsewhere. 


By KENNETH R. WILSON 
OTTAWA (Staff)—Six provincial governments are preparing to 
impose a new 5% tax on “net corporate income within the province” 
effective April 1, 1947. The levy is to be collected by the Federal 
Government,on behalf*of Prince Edward Island, New Brunswick, 


Manitoba, Saskatchewan, Alberta and British Columbia. 

At least one province has sought to make the terms of the new 
tax public; but Ottawa has been reluctant to “give permission” pend- 
ing completion of important discussions as to just how it is to be 
levied. Presumably details will become available as soon as any one 
province makes public the text of the new federal-provincial tax 


transfer deal. 


Inside 
News 


British Columbia Booming 
British Columbia is a busy, fast- 
_ growing province, getting its 
second wind. During the war, it 
emerged from the pioneer stage of 
exploiting a few basic industries, 
and entered into’a period of diver- 
sification, which is still expand- 
ing. The Financial Post presents 
its annual survey of the economic 


> 


| life of the Pacific Coast province 


(pages 25 to 40). 


JU. K. Horizon Clouded 


Regarded as one of the frankest 
documents ever issued by a British 
Government, the White Paper 
presented to the House of Com- 
mons last week, paints the future 
in sombre colors; stresses the Uni- 
ted Kingdom's desperate need for 
increased foreign trade, increased 
productivity from its labor force, 
and possibly further financial aid 
(p. 38). 


of! Record B. C. Budget 


British Columbia legislature is 
studying its highest budget. Pre- 


; mier Geo. A. Drew is expected to 


disclose Ontario's tax agreement 
ie og gee pepeber’s Bloc 
por a Ss ca for a re- 
can on Labor-progressive 
Provincial Roundup 


a, 


oe mincansliinge” P 


voting, now proposed in 


fol. |Cor ory Kotin 
‘of ances ting? widely 
- by the merits or erits of com- 

Ft 
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banking eee H -ton- fight 


Other Directors 
First of these to ‘be esisanoed 
was nomination of Eugene R. 
Black,’ vice-president of the 
Guaranty Trust Co. of New York, 
to succeed G. ag ag as 


vice-préside 

Earlier, Mr. Towers was offer- 
éd the presidency. ‘of the world 
bank but declined it, believing 
that no one but an American 
could successfully fill this office. 


Mr. McCloy. was offered the 
presidency last year after the 


fused. Later he was persuaded to 
reconsider on ition be could 
make some ni of his 
own as to some of the men to 
surround him as directors. Mr 
McCloy is a former assistant 
secretary of war and a New York 
lawyer. His appointment becomes 
effective March17, ts 


With the new appointments 
now made or contemplated, it is 
expected that the bank will very 
quickly get to the business of 
making loans and raising money. 
Some $2 billions of loans have 
been sought already by half a 
dozen European nations, but not 
all of this money is required im- 
mediately. The most immediate 
applications are for $500 millions 
to France and $50 millions to 
Denmark. 


Nine More Areas 
# 

Put on ‘Optional? 
7 8 ‘ 

Basis in Trading 

OTTAWA (Staff) — Not very 
substantial change in Canada’s 
exchange position is: expected 
from Britain’s action in freeing 
nine additional trading areas to 
a “convertible” dollar-sterling 
basis. 

The areas include, Belgium, 
Luxembourg, Belgian Congo, 
Netherlands East and West In- 
dies, Portugal on 
Empire. This brings to 
countries now open to sterling 
as well as U. S. dollar trade, The 
initial step was taken Jan, 1, 
when the use of sterling was per- 
mitted in trade between Canada 
and the United States, Central 
American countries, and certain 
South American lands. 

Prior to that, Canadian ex- 
porters and importers cotld not 
deal in sterling except with coun- 
tries in the “sterling area.” The 
new arrangement permits: trade 
on either’ a sterling or a dollar 


~ with the named countries. 


~ 


pulsory 
itish Columbia. Some interview- 
by The Financial Post call it 
undemocratic regimentation; others 
favor it as a step to remedy public 
apathy on the right of the fran- 
chise (p. 39). 


Seek New U. K. Opposition 
In the bleakest period of England's | 
history, a new political, though) 
non-partisan, movement is arising, 
under the head of “Augustan”.. 
Conservatives, Liberals and_in- 
dependents, are uniting in a 
“Freedom and Design” campaign, 
aimed to organize a more effective 
- opposition to Socialist policies. 
a Calling, by Adelphi (p. 


Sockeye. Coming Back 
Construction of special “fish lad- 
ders” at Hell’s Gate, on the Fraser 
river, has saved Canada’s sockeye 
salmon from extinction. In use for 
the first time last year, the “lad- 
ders” made it possible for from 
two to four, times as many sock- 
eye to reach their inland spawn- 
ing grounds, as in 1942, the prev- 
ious “cycle” year (p. 26). 


World Wheat Accord? 


Delegates from leading wheat-pro- 
ducing and consuming nations of | 
the world will meet in London this | 
month to seek an agreement be- 
tween the “have” and “have not” 
countries, ensuring equitable dis-| 
tribution and prices. The Finan- 
cial Post presents an outline of 
the draft agreement to be submit- 
ted to the gathering (p. 18). 
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| Act, 


|} manent 


; ed Once the basis of definition 


It is expected that the new cor- 
porate tax will follow a “model” 
act, although possible variations 
between provinces are not ruled 
out. The levy stems from the 
federal-provincial tax proposals 
enunciated by Rt. Hon. J. L. 
Ilsley last June in his budget 
speech. Although forecast at that 
time, and agreed to by each pro- 
vince signing the recent federal 
tax transfer offer, it has been al- 
most completely overlooked 
meanwhile, It will be levied-only 
by those provinces which -sign 
the latest federal tax transfer 
offer; and will continue only 
until all provinces sign up with 
Ottawa. 

Not Extra Revenue 

Revenue from the tax will not 
represent additional income to 
the provinces for whom it is col- 
lected, but will be deducted by 
Ottawa from the federal tax 
transfer payments. Thus. the 
$21.4 millions which B.C. (for 
example) is due to receive from 
Ottawa in 1947, for rental of cer- 
tain tax fields, will be reduced by 
the $6 or $7 millions which might 
be collected in that province 
through the new levy. 

Most important feature of the 
tax is that it will be levied on 
“net corporate income within the 
province.” This means that an 
attempt will be made, for perhaps 
the first time in Canadian fiscal 
history, to work out a uniform 
basis for determining just what 
is corporate income “within the 
province.” 

This is the point now under dis- 
cussion between Ottawa and the 
provinces. It is a point of the 
widest possible interest to corpor- 
ations, large and small, which do 
business in more than one prov- 
ince. On this definition hangs 
also the ultimate dollar value of 
a 5°¢ tax so far as Ottawa tax col- 
lectors are concerned. 

Define “Provincial” Income 

At present, out of $144 billions 
of assessable corporate income in 
Canada (1945 returns), about 
18° comes from the six prov- 
inces now about to levy the new 
/% tax. This same breakdown 
gives Ontario and Quebec assess- 
ments a combined total of 80°¢. 

But these figures are based on 
the traditional pattern of 
cating revenue according to lo- 
cation of the company head of- 
fice. Just what will happen un- 
der the new definitions where an 
attempt will be made to define 
net corporate income “within the 
province,” is hard to estimate. 
The 18% now shown for these six 
provinces, may rise at least to 25 
or perhaps 30%. 

Some clue to the basis which 
may be adopted is suggested by 
the tax agreement signed last 
year between London and Ottawa 
in ‘respect of reciprocal income 
tax legislation between Canada 
and the United Kingdom. In this 
the governing definition is 
whether a company has “a per- 
establishment” within 
the particular territory. The de- 
finition of permanent establish- 
ment is: 

“The term means a branch or 
other fixed place of business, but 
does not include an agency un- 
less the agent has and habitually 


1. 
aiiOe 


| exercises a general authority to 
9 negotiate and conclude contracts 
|}on behalf of such enterprise or 


| has a stock of merchandise from 
| which he regularly fills orders on 
its behalf.” 

as 
(Continued on page 2, col. 4) 


$900 Million ‘Saving’ Shrinks 


By Half, Under 


OTTAWA (Staff)—Most im- 
portant commentary on the 1947- | 
48 éstimates, tabled in the House | 
of Commons this week is that the | 
published “savings” of $906 mil- | 
lions between this and last year, | 
is wholly spurious. 


In the new Abbott blue book, a | 
figure.of $1,995 millions is put | 
down as the sum (exclusive of | 
supplementaries) to be spent in 
1948. The corresponding figure | 
given last year as “total” esti- 
mates (including maprremeater-: 
ies) is $2.9 billions. 


But at least two things are | 
wrong with this tabulation. 


1—The 1947-48 estimate, does'| 
hot include the $78 millions | 
which the Government is already | 
committed to spend in tax trans- 
fer payments . . . once the six 


4 


| inflated. 


| $2.5 billions. 


Microsco pe 


provinces which have. okayed 
the agreement have cleared these 
through their respective 
tures. 

2—The 1946-47 
billions turned out 


legisla- 


figure of $2.9 
to be grossly 
It is not likely that ac- 
tual government expenses in 
1946-47 will be any more than 
This “inflation” was 
a special and non-recurring 
phenomena connected with the 
uncertainties of the first postwar 
year. It is a circumstance almost 
certain not to be repeated in 
1947-48. 

Making allowance for these 
| two “adjustments,” it will be 
seen that the reduction in gov- 
ernment spending for 1947-48 as 
now forecast is not $906 mi ill ions 
but more nearly $400 or $425 


millions, 
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.«CATHROY LARDER MINES has | 
just about completed the 520-Raise 
to present objective at 250 ft. A 
series of lateral drill holes will now 
be run north and south to intersect 
parallel mineralized shears outlined 
at various elevations from 250 ft. 


WAN 


SALES MANAGER, W 
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A SOREL EGE 


DOMINION NICKEL MINING 
CORP. is drilling hole 17 and as 
soon as weather conditions permit, 
work will be continued on the tun- 
nel, which is now in 70 ft. from 
portal. 


TED 


HOLESALE ELECTRIC. 


Wiring devices and apparatus divisions in old established 


company. Applicant must be 


well experienced and a sales 


“Go-Getter,” age 35 to 40 years preferred. Must be capable 


of directing and managing sa 
istrative ability essential with 
record of achievement. 


lesmen. Executive and admin- 
good moral character and a 


Salary $3,600 and up according to ability. An exceptional 
opportunity offering a splendid future to the right man. 
All replies treated strictly confidential. Applicants please 
give complete and full information with replies. 


BOX 63, THE FINANCIAL POST, TORONTO 


Sales executives who keep informed on their 
prospects’ problems never have occasion to fetire 


into their 
discussion. 


Shell when these problems need 


For an understanding of current business as a 
whole — coast to coast — you'll get what you need 


in The Financial Post. 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, 
TORONTO 2, ONT. 


Please send THE FINANCI 
(C) $5.00 for one year. 


Gompany .......... 


eeetes 


AL POST. Enclosed find — 
[-] $10.00 for two years. 
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Street address 


ANNOUNCING 


Bruck Silk Mills Ltd.—Robert J. 
Bruck, a director, and vice-presi- 
dent in charge of exports; Gerald 
L. Bruck, a vice-president; David 
Abelson, general sales manager; 
Harry M. Adelstein, general mer- 
chandising manager. 

Bristol Co. of Canada (Toronto) 
—N. C. Reed, general manager. 

Canadian Admiral Ltd.—Vincent 
Barreca, managing director. 

Chartered Trust & Executor Co. 
(Toronto)—J. E. Broome, assistant 
real estate sales manager. 

Canadian National Railways — 
Louis N, Gagnon, superintendent, 
Cochrane division, John F. Davison. 
assistant transport economist. 

Canadian Pests Control Operat- 
ors—Chas. Riess (Winnipeg): presi- 
dent; J. L. McNulty (Saint John) 
M. A. Sanderson (Toronto), J. ‘W. 
Alderson (Winnipeg)  vice-presi- 
dents. 

Canada 


Cement Co. (Montreal) 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Osler, Hammond & Nanton Ltd. 
—Robert G, McMurrich (Toronto) 
an associate. 

Ontario Provincia] Dailies’ Asso- 
ciation—A. L: Davies (Kingston) 
president; Robert L. Curran (Sault 
Ste. Marie) vice-president. 

Provincial Bank of Canada — 
Donat Lalande, general superinten- 
dent; J. O. Landry, chief paymaster 
and accountant; Patrick Blanchet, 
comptroller of credits. 

Photographers’ Association of 
British Columbia — Cecil Thomp- 
son, president, 

Shirriff’s Ltd. (Toronto)—J. W. 
Crompton, British Columbia super- 
visor, 

Steele Briggs Seed Co.—H. W. 
Wadley (Toronto), vice-president; 
L. B, Robinson (Regina), a director. 

Toronto Stock Exchange—J. C. H. 
Anderson, a member. 

, War Assets Corp.—V. H. Prewer, 
manager administrative services. 

Walsh Advertising Co.—Leo Cox, 


—W. C. Bovard, vice-president of|.vice-president and managing direc- 


sales. 

Champlain Oil Products Lid. 
(Montreal) —J. C. Clapinson, Jos. M. 
W. St. Pierre, vice-president, 

Steele Briggs Seed Co.—Bryan F 
Sutton, manager, Edmonton branch. 

Pedlar People Ltd.—V. N. Bayley, 
manager, Winnipeg branch. 

Western Retail} Lumbermen’s As- 
sociation—Hector J. Craig, sec- 
retary-manager. 

Trans-Canada Air Lines — W. G. 
Courtney, traffic manager, West 
Indies region. 

Empire Life Insurance Co. 
Russel A. Hicks, British Columbia 
manager. 

Electric Boat Co. (New York) — 
H. Oliver West (Montreal) a di- 
rector. - 

E. B, Eddy Co,—Derek G. Currie, 
to export division. 

Goodyear Tire & Rubber Co. of 
Canada — J. G. Williams, comp- 
troller and assistant secretary; P. 
B. Stevenson, C. W. J.- Evans, as- 
sistant comptrollers. 

Hamilton Construction Associa- 
tion—William Pigott, president. 

International Harvester Co. of 
Canada (Hamilton) — G. A. Ran- 
kin, R. E. Warren, national account 
salesmen, Montreal. 

International Nickel Co.-—H. J. 
Fraser, H. J. French, vice-presi- 
dents. 

Investors Syndicate of Canada— 
Berthold Mongeau, a director. 

John Labatt Ltd. (London)—G. 
C. Hammill, sales analyst; C. A. 
Stock, statistician. 

Montreal Curb Market—Earl M. 
Robertson, a member. 

Mallory Hats (Canada) Ltd. 
(Brockville) — Ralph K. Reynolds, 
president; Geo. W. Faulkner, sec- 
retary-treasurer. 

Norton Co. of Canada (Hamilton) 
— M. Chisholm, managing direc- 
or. 

Ontario Good Roads Association 
-—W. J. Moore, (Toronto) president. 
| Ottawa Valley Trust Co. — John 
Gleeson, a director. 


Town of Vegreville, Alberta 
TENDERS FOR DEBENTURES 


Sealed tenders will be received by the 
undersigned up until Saturday, March 
15th, 1947, for the purchase of $60,000 
4% 0-year installment debentures to 
bear date July Ist, 1947, Coupons attached 
will provide equal annual installments 
of combined principal and _ interest. 
Further particulars may be had on 
application. The highest or any tender 
not necessarily accepted. 


J, FITZALLEN, 
Secretary-treasurer. 
Vegreville, Alberta. 


AS SS 
EE —_ 
Boston Manufacturers 
Mutual Fire Insurance 


Company 
Notice is hereby given by this Company | 
that the Department of Insurance, Canada, 
City of Ottawa, under date of January 28, 
1947, has issued Certificate of Registry, 
as follows: 


This is to certify that the Boston 
Manufacturers Mutual Fire Insurance 
Company having made the necessary 
deposit and having otherwise complied 
with the requirements of The Foreign 
‘osurance Companies Act, 1932, as 
amended, is hereby in pursuance of a 
minute of the Honourable the Treasury 

ard dated the ninth day of January, 
1947, authorized to transact in Canada the 
business of FIRE INSURANCE, and, in 
addition thereto, FALLING AIRCR 
INSURANCE, EARTHQUAKE 
ANCE, HAIL INSURANCE, 


CLES INSURANCE, limited to 
the insurance of the same property as is 
insured under-a policy of fire insurance 
of the company. 


OTTO F. HAUCK, 
Secretary. 
James P. McD. Costigan, 


Chief Agent in Canada, 
Toronto, Ontario. 


DEBENTURES. 


The Britt Consolidated School 


Board are offering for sale Deben- | § 


| 


tures to the amount of Forty Thou- 
sand Dollars ($40,000) to mature in 
twenty (20) equal annual payments 
of Principal and interest. The inter- 
est rate will be four per centum per 
annum (4%). 


Offers to purchase the whole, or 
part, of this issue should be ad- 
dressed to Mr. Ernest Bernier, Sec.- 
Treasurer, Britt Consolidated School 
Board, Britt, Ontario, previous to, 
March 12, 1947. Offers subject to | 
approval of School Board. 

Information regarding the finan- 
cial standing of this Board may be 
obtained from the Sec.-Treas. or Mr. 
at C, Cassie, B.A., Inspector of 
aoe Schools, Parry Sound, On- 
ario. 





tor, Montreal and eastern division, 


Provineial Tax 


For Companies, 


(Continued trom page 1) 


between Ottawa and the “agree- 
ing” provinces is worked out, the 
next point is the extent to which 
a corporation which does busi- 
ness in more than one province 
would be affected as to double 
taxation, 


If Ontario, Quebec and Nova 
Scotia did not sign the tax trans- 
fer agreement, they would have 
two choices if they wished to im- 
pose corporation taxes of their 
own: 


(a) They could agree voluntar- 
ily to use the new 5% “model” 
corporate tax act and tax net cor- 
porate income “within the prov- 
ince,” just as will be the case with 
“agreeing” provinces. 

If they did this, there would 
be no overlapping by reason of 
this added provincial impost. 
There would, however, be a 
penalty on taxpayers in the 
three non-agreeing provinces, 
since the Government stated last 
June that corporation taxes lev- 
ied in a province not accepting 
the proposals, “would not be re- 
garded as a deductible expense 
for the purpose of calculating 
taxable income under Dominion 
tax laws.” 

(b) They could levy a tax on 
all companies doing business in 
the province irrespective of whe- 
ther the corporate income so tax- 
ed was actually earned “within 
the province.” On this basis, On- 
tario and Quebec could probably 
raise $50 millions between them. 
But wherever such a tax hit a 
company doing business in other 
provinces, there would be dupli- 
cate taxation. 

Mining and logging companies 
are specifically excluded from 
this 5% provincial corporation 
tax agreement. 


Look For it Here 
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Return to Parity Sound! 
Ottawa Still Convinced! 


(Continued from page 1) 
come available on or about June 
15 when the year-end position of 
FECB must. by law be tabled in 
Parliament. But publication of 
year-end trade figures a few days 
ago, enable some estimate to be 
made as to what has been hap- 
pening. 

First, our merchandise exports 
to the United States dropped 
from $1.2 billion in 1945 to $888 
millions in 1946. At the same 
time, imports to the United States 
rose from $1.2 to $1.4 billion. This 
means that our “merchandise” 
account, instead of being approx- 
imately in balance as in 1945, had 
fallen behind by close to $500 
millions for the calendar year 
1946. ‘ 

The only other “known” items 
of current account transactions 
are gold shipments and tourist 
trade. Gold account stood at 
about the same as last vear ($96 
millions). Tourist trade showed a 
favorable balance of only $77 
millions against $80 millions x 
1945. (U.S. tourist expenditure 


in Canada were higher at $207 
millions, compared with $130 
millions -in 1945, but Canadian 
visitors spent $130 millions in 
the United States against only 
$83 mllions in 1945.) 

Thus, whereas the 1945 balance 
of payments to the United States 
in these three items was “favor- 
able” to the extent of nearly $200 
millions, the corresponding fig- 
ure for 1946 is “unfavorable” to 
the tune of nearly $350 millions. 
This figure, it is reported, is, not 
out of line with what was anti- 
cipated when Canada decided to 
return to U.S, dollar parity. 

But there are other important 
“current” account items which 
cannot be estimated until the full 
story of our balance of payments 
is reve These “invisibles” 
are: freight &nd shipping, inter- 
est and. dividends, special war 
payments, etc. — 

‘For 1945, these “invisibles” 
showed a debit on U.S. account 
for $163 millions, thus reducing 
the favorable U.S. balance to $28 
millions. would seem highly 


Wheat Agreement Seen 
Facing Stormy Weather 


(Continued from page 1) 
Britain has the bulk of this coun- 
try’s surplus tied up. 

The United States won't, be- 
cause an export price of $1.55 is 
so far below prevailing price 
ideas and’ realities in that coun- 
try. Australia cannot effectively 
do so, because Australia does not 
normally export to the continent 
of Europe. Argentina does not 
want to, since it has been selling 
wheat at prices all the way from 
$2.50 to $3.21 per bushel. Argen- 
tina may decline to sign, because 
if her customers sign, she may 
have to reduce prices. 

The United States Govern- 
ment, it is supposed, will be eager 
to sign, and will not mind stipu- 


lating a maximum price, if there- 


by it does not bind itself to sup- 
ply any wheat. But Continental 
importers, already familiar with 
operations of domestic black 
markets, may see in the proposed 
regulations only an enforced re- 
sort to a new international black 
market in wheat. 


The eagerness the U.S: Gov- 
ernment has frequently manifest- 
ed for an international agree- 
ment is understood to be based 
on a desire for recognition of its 
right to a large export quota if 


another period of surpluses de- 


velops. But that eagerness does 
not go so far as to promise to let 


‘| its own wheat price fall as low 


as $1.55 or to promise to subsid- 
ize exports so as to make that. 
price possible in international 
trade. 

Grain men in the United States 
report to their Winnipeg corres- 


Cdn. Breweries 
Quarter Profit 


Increases 33.6% 


Consolidated net profit of Cana- 
dian Breweries Ltd., for the three 
months ended Jan. 31, 1947, amount- 
ed to $1,369,181 ($1,024,932 in the 
corresponding period a year before). 
Earnings from operations were up 
from $2,746,162 to $3,386,475, while 
other income was down somewhat 
at $81,187. Reserve for depreciation 
and amortization of $512,837 ($217,- 
513) include a depreciation allow- 
ance of $134,486 for U. S. A. con- 
tainers, Loss on sale of investments 
was $20,000. 

Working capital position was up 
$449,867 at $9,112,490. Funded debt 
during the. year was reduced to 
$9,941,746 from $10,951,335. 

Earnings Statement 
Periods Enéed Jan, 31 
3 Mos.————- 
1947 946 
Oper. profit $3,386,475 $2,746,162 
Other inc, 81,18 132,367 


2,878,529 
217,513 
134,987 


Total income . 

Less: Depr. amort. .. 
Deb, Int. veocscedeens 
Prov, inc. taxes* ... 
Leek? TAY. bevicavee 
Minor. int. ii.csccs . 


146,297 


Net profit 1,369,181 1,024,932 
“Calculated at prevailing income tax 
rates. 


DIRECTOR 


neil of Clothing Manufac- 


turers of Canada with headquarters in Montreal. 
Position requires an executive with high calibre 
and administrative ability and some knowledge of 
merchandising and economics. Remuneration com- 
mensurate with ability of applicant. 


BOX No. 78, THE FINANCIAL POST, TORONTO 
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share 


Tear out and mail to: 


J. C. ROGERS & COMPANY LIMITED 


Investment Dealers 
Royal Bank Building, Montreal 
/ 


Please send me your circular 


“Twenty Re-Investment Suggestions 


Montreal L. H. 
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& P. Shareholders” 
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pondents that the U.S. diplo- 
matic representatives have made 
such facts clear to other coun- 
tries. They express grave doubts 
of any congressional concurrence 
in such an agreement as proposed, 
even if the administration makes 
it clear that the U.S. is not bind- 
ing itself to anything at all. 
Quite evidently the conference 
at London is going to have diffi- 
culty in drafting an agreement 
that. can obtain the signatures of 
enough countries to bring it into 
operation. Still greater are the 
difficulfies of making such an 
agreement work, ‘when signed, 
and of ensuring that it will not 
be made nugatory through the 
operation of various escape 
clauses, considered necessary. 


a 
Ll 


L. E. "CY" FRAILEY 
Successful author, dynamic speaker, inter- 
be sf authority on business letters, who 

be brought to Toronto to conduct a 
five weeks course on business correspond- 
ence commencing March II. 


Mr. Frailey's lectures are open to all 
business executives, secretaries, etc., in- 
terested in this important subject. 


The course is sponsored m The Adver- 
tising and Sales Club of Toronto. For 
reservations write club offices—24 King 
Street West, Toronto, or telephone 
Adelaide 7777. rie 
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probable that they will run be- 
tween $150 and $200 millions, 
possibly higher, for 1946. When 
added to the unfavorable balance 
of merchandise, tourist and gald 
account, they suggest a current 
account deficit for Canada in 


terms of U.S. dollars of at least | 


$500 millions. 
It is admitted here that a con- 


siderable transfer of profits has | 


taken place to the United States 


following return of parity. But it | 
is argued that this would have | 


taken place sooner or later, in 
any event. 


On capital account, no useful 


figures -will be available until | 


FECB or 1946 balance of payment 


figures, are available. It is not | 


denied that there has been more 
refunding in Canada than would 
otherwise have been the case. 
But. there is no indication that 


the situation is regarded with | 


alarm. 
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WANTED 
EXPORT-TO-HOLLAND 


Detch business man returning to | 
Holland in April would like to | 
establish agency there for Cana- | 
dian Manufacturer. 


Bex #3, 
The Financial Post, Terente. 


WHY AIRCRAFT 
STOCKS ARE CHEAP 


An interesting and tnforme- 
tive study under the above 
heading discusses the stocks 
of certain aircraft manufac- 
turing companies in the 
United States. Copy on 
request. v 


L. S. JACKSON & co. 


INVESTMENT SECURITIES 
132 St. James 84. West 
MAreuette 6347 MONTREAL 
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“SOMETIMES YOU STRIKE IT RIGHT!” 


You are cordially invited to attend a 
Preview Showing of “Sometimes You 
Strike It Right” in glorious Technicolor, 
and “Northern Frontier” — The Motion 
Picture dedicated to all Prospectors. 


(Showings daily at 12:30 pm, 3:30 pm, 
5:30 pm, 8:30 pm and 10:00 pm.) 


PROSPECTORS’ & DEVELOPERS’ CONVENTION 


Royal York Hotel 
Room 125 


March 10, 11, 12 
(Mon.—Tues.— Wed.) 


Toronto 
Ontario 


Courtesy 


* 
SALMITA NORTHWEST MINES LTD. 


Mike Mitto, President 


Head Office 
418 Wilson Bldg., Toronto 


Mines Office 
Yellowknife, N.W.T. 


EXECUTIVE WANTED 


Minimum starting salary — $6,000.00 


With successful experience contacting and 
supervising automobile distributors and- 


dealers in Canada. 


All inquiries kept strictly confidential. 
Apply by letter or telephone Placement Officer 6 
ADelaide 8341 


EXECUTIVE & PROFESSIONAL DIVISION 
National Employment Service 


200 Bay St., Toronto 1. 


From blustery March to milder 


May ... from cool September to 


chilly November . . . it's topcoat- 


wearing weather! For six months of 


every year your topcoat gives smart 


appearance, moderate-weight pro- 


tection, easy-fitting comfor tl 


Simpson's selection includes colorful 


"Harris" 


tweeds, 


rich _velours, 


smooth-finished coverts and gabar- 


dines . .. choose your "'six-monther™ 


tomorrow ... in The Store for Men] 
Sizes for men of all builds. 


TOPCOATS $30 to $45 





Three Provinces Must Raise $100 Millions 


Ontario, Quebec and Nova Scotia Have 
_ Big Revenue Gaps to Fill if Ottawa 
Offer to be Matched 


By KENNETH R. WILSON 


three provinces (Nova _ Scotia, 


OTTAWA—New tax transfer | Ontario and Quebec) are present- 


@greements with at least six prov- 


ly receiving $79.8 millions a year 


inces are due to come into effect |from their statutory subsidies, 
on April 1. This raises at least two | plus their own provincial succes- 


very important questions: 

1. What is the effect of these 
agreements on taxpayers in the 
“agreeing” provinces? 

2. What is likely to happen to 
taxpayers in “nonagreeing” prov- 
inces? 

The dollar-and-cents position of 
individual provinces is shown in 
an accompanying table. This dis- 
closes that “agreeing” provinces 
will receive an annual payment 
of $77.8 millions. This represents 
about 45% of the revenues they 
will actually collect in the present 
(1946-47) fiscal year. It represents 
$33.1 millions more than they are 
now getting from comparable 
sources. 

As well, all provinces, whether 
they agree to the tax transfer pro- 
posals or not, will receive $64 mil- 
lions in cash during April or May 
of this year. This money repre- 
sents the “holdback” on tax collec- 
tions under the wartime tax agree- 
ments. Biggest province to bene- 
fit under this is Ontario whose 
“holdback” amounts to 
millions. ‘ 

Add this “holdback” to the 
promised annual payment to the 
“agreeing” provinces and the 
total revenue they may expect 
to get from Ottawa in the 12 


$28.5 | 


j 


months starting April 1 next is| 
about $91 millions. This repre-| 


sion duties.. (Column II), Under 
the proposed tax transfer agree- 
ment (which none of these prov- 
inces has as yet accepted) these 
sums would be replaced by a tax 
transfer “rental” which for the 
three provinces would amount to 
$149 millions. That would be a 
| gain of $69.3 millions. This sum is 
quite apart from the tax holdback 
which they will receive whether 
.they sign a new agreement or not, 
“Holdouts” Must Raise Revenue 
For the three “nonagreeing” 
|provinces, a further table is 
| necessary to shéw how much 
money they would have to raise 
“on their own” (presumably by 
levying their own personal and 
corporate income taxes) in order 
to equal the revenue offered them 
by Ottawa if they were to “rent” 
| certain tax sources to the Federal 

Government, , 
Tax Position of “N 


Where Provinces Stand With Dominion 
Where Provinces Stand on Actual or Proposed Federal Tax Agreements 


: I 
‘ estimated 
total 
° revenue 
1946 
(A). “Agreeing” Provinces: 
PF. B i. ; 2.5 
Dy uswedhewees 18.5 
Man. 24.0 
Sask. 39.0 


Alta. eeteeeeeaeeees 35.0 
B.C. ... 51.0 


170.0 


20.0 
123.0 
132.0 


275.0 


445.0 


Ont. . 
P. Q. 
Total eeeeeeeeeee 


Grand Total ... 


Present revenue 
from wartime 
tax agreements, 

t 


(In Millions of Dollars) 
i Ill 1 
proposed increase 
of Ill 
over 


1947 tax 
transfer 
revenue 


2.3 
9.4 
14.2 
15.7 
14.8 
21.4 


77.8 


12.1* 
74.0° 
63.0* 


149.1* 


226.9 


31.3 


79.8 


124.5 +102.4 


1 Including statutory subsidies and succession duty revenue, 
* This payment would be received only if this province signed the proposed new federal-prov. tax transfer 


agreement. 


exceed 5% of the Dominion tax. 
In order to be of assistance, the 
Deminion would be willing to 
make extra copies of its forms 
available so that when filling 
out a Dominion form the tax- 
payer could merely make an 
additional copy and mail it with 


” Provinces 


(In millions of dollars) 


Proposed 
tax transfer 
Present payments 
revenues} 1947 
42 12.1 
443 74.0 


313 63.0 


——— —— 


70.8 149.1 


Difference to 
eup 
by new 
prov. taxes 
9.5 


58.7 
52.3 


110.5 


Remaining 
revenue 
ifne 
agreement* 
26 


153 
10.7 


— 


28.6 


Offsetting 
tax 
holdback 
for 1947 
16 
28.5 
20.5 


——- 


50.6 


t Includes wartime tax agreements, statutory subsidies and succession 


duties. 


* Succession duties and statutory subsidies. ’ 


Thus Nova Scotia would have 


sents 54% of the total revenues| to levy new taxes to yield $9.5 
they collected in the year just | millions in 1947. Ontario would 


passed. 


have to raise $58.7 millions; Que- 


Wide Variation Among Provinces | bec & further $52.3 millions. 
The actual amounts which each 


ef the 


“agreeing” 


However, as shown in the final 


provinces | column of the above table, there 


would receive from these two! would be an important “offset- 
sources is shown in Column VI/ ting” item in 1947, namely the 


of the accompanying tabYe. This | substantial hold 


shows that for individual prov- 
_ inces there is a wide variation. 


back on account 
of the expiring wartime pacts. If 
any or all of these provinces 


Thus Prince Edward Island| wished to use this holdback as 
will get 104% of its last year’s) current revenue it would go a 


revenue. In other provinces the 
proportions vary from 45% (Sas- 
katchewan) to 68% (Manitoba). 


considerable way to offset the dis- 
appearance of the wartime .tax 
agreements. Both Ontario and 


- Disposition of these moneys in Quebec are due to receive an 


the various provinces is still a| amount 
matter for canjecture and debate.| equivalent to roughly half the 


in holdback that is 


Manitoba, for example, has an-|moneys they would otherwise 
nounced that it will share about| have to raise to equal the income 


half of its expected tax trarisfer | offered them in the latest federal 
payments with its municipalities. | offer, 


Of the total sum to be set aside 


($2.75 millions) an amount of $1.9 | 


millions is to be earmarked for 
advancement of education and 
reduction of educational costs, 
The $2.75 millions, by the way, is 
not the total amount of increase 
which Manitoba expects to re- 
ceive from Ottawa in tax transfer 
payments in 1947. It is based on 
the “minimum” amount of the 
latest federal offer. 


No other province, as yet, has| 


indicated what it intends to do 
with its federal “holdback” 
moneys. Whether this will be 
treated as “capital” or just thrown 
into the general current revenue 
pot remains to be seen. 

Figures for “nonagreéing” prov- 
inces are also shown in the accom- 
panying table. 

These figures reveal that the 


\ 


TABLE TOPS RAINWEAR 


5% of Federal Tax Open 


But there is another important 
consideration. 


It is that any “nonagreeing”’ 
province is free to raise as much 
as 5% of the current federal in- 
come tax from its taxpayers, with- 
out being penalized. The per- 
missive authority, was provided in 
the Ilsley budget speech of last 
June. It was then stated: 


“the Dominion would be 
willing to give a tax credit to 
the individual taxpayer of the 
amount of the tax he had to pay 
to the province, up to 5% of the 
tax payable to the Dominion by 
such taxpayer, Any increase in 
the burden on the indjvidual 
taxpayer would thus be avoid- 
ed if the provincial tax did not 


qt 
ki) 


his cheque to the treasurer of 

his province.” 

Assuming about the present 
level of personal income tax as 
now levied by Ottawa (most 
people hope it will be less after 
Mr. Abbott’s first budget speech) 
it appears that Ontario, Quebec 
and Nova Scotia might expect to 


raise about $21 millions between 
them by such a 5% personal in- 
come tax. Of this, $13 millions 
would accrue to Ontario; $7 mil- 
lions to Quebec and about $900,- 
000 to Nova Scotia. These esti- 
mates are made by the writer 
after making allowance for low- 
ered federal income tax rates in 
Canada since the latest provincial 
receipt figures were published. 


But after allowance for this 
nondiscriminatory 5% personal 
income tax, there would still be 
about $100 millions to be collected 
if the three “nonagreers” are to 
equal the latest federal offer. 


This is how the picture would 
look: 
Still to 
“Gap” in be raised 
provincial revenue by corpo- 
revenues from5% rate taxes 
of non- personal or higher 
signing income pers. inc. or 
prov. tax other source 
58.7 13.0 45.7 
52.3 70 45.3 
9.5 9 8.6 


110.5 20.9 99.6 


Estimated 
1947 


Ontario 
Quebec 
N.S... 


The figures in the final column 


v 
tax “‘holdback” 


vir 
col. Vi as 
due vi Percentage 
from Ottawa sum of col’s, I 
April /47 Ill and Iv 


£9 69 ps ND BD 
mW -3 re Olco 


| 


» 
oo 
w 


wna 


|g] BB 
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63.9 290.8 


are probably the real “milk in 
the coconut’ so far as these 
three provinces are concerned. 
For it is around the, estimate of 
how easy it would be to raise $45 
or $46 millions in Ontario or 
Quebec, and $8.6 millions in Nova 
Scotia, that much of the fiscal 
argument for acceptance or rejec- 
tion of the present federal offer 
must centre. 


Speaking very generally (for 
it would! be difficult if not im- 
possible to prove such a state- 
ment) the belief seems to be that 
Ontario might collect this much 
revenue or very close to it if it 
slapped on a 5% corporate tax. 
Quebec, it is thought, would fall 
considerably short of the required 
amount. Nova Scotia would be 
hopelessly outdistanced from the 
start. 


In short, all provinces except 
Ontario would have to consider 
higher than 5% personal income 
and corporate taxes or some en- 
tirely new or outside revenue 
sources, to equal the present fed- 
eral offer. 


CIO Union’s Position at Steleo 
Still in Doubt as Strike Settled 


The Steel Co. of Canada and 
the United Steelworkers (CIO- 
CCL) signed an agreement last 
Saturday. which finally wrote 
finis to the great strike of 1946 
but one important point still 
hadn’t been settled: does the CIO 
union represent a majority of 
Stelco employees. 

The strike itself only confused 
the issue. Half stayed in; half 
came out. The Independent 
Steelworkers Association which 
had been licked in a _  pre- 
strike bargaining agent vote 
with the union, claimed it had 
2,900 members. This was more 
than a majority. But their recent 
application for certification was 
tossed out by the labor board. 
(See Labor Roundup, P. 3) 

This decision didn’t settle any- 
thing either The independents 
immediately launched an attack 
in another direetion — affiliation 
with the AFL. 

If the independents have as 
many members as they claimed, 
the AFL would get 2,900 new 
members in its jurisdictional 
fight with the Steelworkers. 

It looked like the Steelworkers, 
who at no time had anything that 
resembled a thumping majority 
at Steleo, might have’ a battle on 
their hands. 

Despite the fact that they’d 
finally signed up with the com- 
pany, the future looked anything 
but rosy. It would be a lot dif- 
ferent battling with a bona fide 
trade union than an independent 
organization. 

If the AFL hadn’t entered the 
picture, the Steelworkers would 
have had nothing to worry about, 
at least not until their contract 
expired. 

The Independent Association 
application had been turned down 
and by the rule of precedent, was 


COMPANY 
REPORTS 


ROBINSON COTTON MILLS net 
profit for the year ended Dec. 18, 
1946, was up 39:2%. Production 
problems were chiefly attributable 
to shortage of raw materials. High 
demand for company’s products, 
coupled with assistance rendered by 
WPTB in procurement of supplies, 
made it possible to earn a satisfac- 
tory profit under existing condi- 
tions, President W. Robinson stated. 


To date, $362,624 has been ex- 


| pended.on the new mill at Wood- 
| bridge, and it is hoped this will be 


in production before year end. It is 


| believed the year will reflect a 


AWNINGS LUGGAGE 


Plastahide is the trade name of various types of plastic sheeting. 
It is available in many finishes, an unlimited range of colors and 
many weights from paper-thin transparent film to thick, luxurious 


leather-like materials. 


Because of its uncanny resistance to wear, 


fading, cracking, high or low temperatures, grease — Plastahide is 
adding new interest to many products previously designed of other 


materials. 


Investigate Plastahide's modern qualities of 

beauty, strength and permanence. Let it put new sales 
appeal in your products. Eor technical assistance 

and more detailed information write or 

call our head office and plant in Oakville. 


BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ‘ONTARIO, CANADA 


relatively high degree of activity | 
for the cotton textile industry, the 
president says. 


INCOME ACCOUNT 

Years Ended Dec. 18: 1946 
Net carnings $444,796 
Less: Depr. ..ssccoees 48,790 
Bond int. 19,101 
150,762 
226,148 


1945 
$321,039 


Inc, taxes 
Net profit 
Less: Dives, 2...00062 45,000 
Surplus for year 181,143 
Earnings per Share* and Dividend Record: 

Earned $1.51 


162,459 


Paid 
*Based on present capitalization. 


CONDENSED BALANCE SHEET 


As at Dee. 18: 1946 1945 
Cash $572,386 $3,679 
Acets., etc., rec. 313,272 698,220 
Life ins., €:$.V. ....0.+ 42,979 30,000 
Inventories ... 1,198,684 945,002 
. Total curr. assets .. 2,127,321 1,676,901 
Misc. assetsa 7,922 4,246 
Fixed assets* 819,837 520,799 

Total assets .. 

Bank overdraft .... 
Accts., tax., etc., pay. 

Total curr. liabs. ... 
Funded debt 
Capital stock 
Surplusa 

*After depr.: of .... 

aIncl. ref. EPT .. 


2,201,946 
431,499 


banned from reapplying for six 
months. By switching to the 
AFL, the Independents circled 
this barrier. 

And they didn’t wait.long to 
take advantage of their strategy. 
Their application went in on 
Friday, Feb. 2® the day before 
Stelco and the Steelworkers 
sign. The nearness of the two 
incidents was no mere coinci- 
dence, as both sides well knew. 


If the application had gone in 
after the agreement had been 
signed, the Steelworkers would, 
by the provisions of PC 1003, 
have been assured of certifica- 
tion for at least 10 months. After 
that, new bargaining representa- 
tives could be certified. But with 
the signing taking place after the 
AFL application had been filed, 
the 10-month provision did not 
apply. If a vote is ordered on 
the AFL application and they 
win, the Steelworkers’ contract 
goes out the window. 


And the AFL was confident 
they had a majority. They claim- 
ed 2,900 had signed cards. The 
Steelworkers claimed 3,800 mem- 
bers. Inasmuch as only 4,800 
people work at Stelco, something 
was obviously wrong: To find out 
what, the board would ordinarily 
order a vote, 


However, this time might be 
different. The Steelworkers have 
a provision in their agreement 
requiring the company to inaug- 
urate the irrevoeable checkoff if 
51% of the employees affected so 
indicate in writing within 30 
days. 

If the steelworkers can put this 
over within the time limit, it 
might be considered sufficient 
evidence to both the company and 
the Labor Board that they have 
a majority. And seeing that it 
usually takes three or four weeks 
to get a decision on an applica- 
tion for certification, the Board 
might be inclined to wait and see. 


What made the fight all the 
more interesting was the fact that 
the key man on the AFL side, 
Russell Harvey, besides being an 
AFL organizer, was also a mem- 
ber of the seven-man Ontario 
Labor Relations Board. Thus he 
will rule on something he helped 
create, 

And until recently when 
he resigned, Harold Padget, Har- 
vey’s right hand man, was 
Board member too. Padget, unti 
recently a member of the steel- 
workers’ organizing staff, quit 
over differences with the present 
USWA administration and was 
hired by the AFL io create a rival 
steel union, But although he was 
the CIO nominee on the Board, 
he didn’t immediately give up 
that position. 

From the CIO point of view, 
this was an intolerable situation. 
It was bad enough that their own 
man on the Board had gone over 
to the AFL and they now had no 
representation, but what made 
matters worse, he was now part 
of a movement whose target was 
the big, powerful steelworkers, 
the union he had just quit. 

It took a week or so for the hue 
and cry for Padget’s scalp to be 
heard but by the time Joe Mac- 


8s kenzie, head of the United Rubber 


Workers and president of Ontario 
Congress of Labor, demanded that 
he resign, Padget had made up 
his mind to quit—Mackenzie also 


Working capitel/..... 1/580.206 1,0sasi1 Wanted Harvey fired off the 


Board. This week Arthur Daley, 
Ontario’s minister of labor, set- 


tled this by saying, “No.” While | of the table, probably as head of 
Padget’s resignation can only be | the delegation, trying to convince 
accepted by order-in-council, this the Board of which he so lately 


SERVING 
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A. faithfully in peace today, as in war yes- 
terday, the Canadian Red Cross carries on its 
work of healing and mercy. To render its peace- 
time services it depends entirely on your assist- 
ance. Help it carry on the various branches of 
its splendid work- 


@ FRONTIER HOSPITALS 
@ CRIPPLED CHILDREN’S AID 
@ VETERAN'S ASSISTANCE 


@ SWIMMING, SAFETY and 
HEALTH EDUCATION 


‘ 


@ DISASTER 


@ HEALTH CLINICS 


RELIEF 


@ BLOOD TRANSFUSION SERVICE 


@ NUTRITIONAL and FIRST 
AID INSTRUCTION 


FIVE MILLION DOLLARS IS REQUIRED. 
GIVE GENEROUSLY. THE WORK OF MERCY NEVER ENDS. 


This advertisement is contributed by 
THE ONTARIO PAPER CO. LIMITED 


and its affiliate 


QUEBEC NORTH SHORE PAPER COMPANY 
Newsprint Mills: Thorold, Ontario and Baie Comeau, Quebec. 


Woods Operations: Heron 


is only a technicality*Padget will 
hear out cases he was in on before 
he resigned but will not sit in on 
new hearings. 3 

Thus, froma Board point of 
view, he won’t have anything to 
do with the AFL Stelco applica- 
tion. But he'll be there just the 
same. He'll be on the other side 


Shelter Bay, Quebec 


was a member. 

The next 30 days should tell 
the story. The steelworkers are | 
convinced they'll get more than | 
a majority to sign checkoff auth- 
orizations within 10 days. If they 
do, the question will have been 
settled. If not, they'll probably | 
lose their bargaining rights until | 


Bay, Ont. and Baie Comeau, Franquelin and 


MARITIME TELEGRAPH & 
TELEPHONE CO. new issue of $3 
millions 3% series F bonds, due 
July 2, 1972, has been sold private- 
ly through W. C. Pitfield & Co. Pro- 
ceeds are to be used $2 millions to 
retire the-presently outstanding 4% 
series C bonds, due 1967, and the 
balance of $1 million for new cen- 
tral station equipment. The com- 


CANADIANS 
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a vote can be held to settle it} pany sold $500,000 series E bonds, 
once and for the duration of an- due July 1, 1976, privately iz 
other contract, 


1 Apr., 
} 1946, through W. C. Pitfield & Co, 


THROUGH CHEMISTRY 


Your storexeerer may think he 
doesn’t handle chemistry, but every- 
thing he sells from costume jewelry 

to refrigerators, is in whole or in 
part, a chemical product. 


Chemistry is a vital factor in 

fabrics and foods, leather and 

toys. It’s at the cosmetic counter 

and in the hardware department. 

You find it more and more whenever 
you shop—as nylon hosiery, fabrics and 
bristles, in new plastic articles and 

as “Cellophane” wrappings to protect 
goods and make them more attractive. 


The chemical industry never stands still. 

It continues to create new useful products 

and to improve many old ones. It contributes 

to the well-being of all of us... with the C-I-L 
oval the symbol of an organization devoted to 
serving Canadians through chemistry. 


For instance ++: 


RODANT 


hard to 
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INDUSTRIES LIMITED 





“4 Red Rock Project Crux 
ADVERTISEMENTS In St. Lawrence Fight 


Classified ads. cost 4c. per 
word and-figure for each ine 
sertion. Minimum ed. 12 words. 
Add six words when box num- 
ber is required. When replies 
ere to be mailed te edvertiser, 
add 10¢, Classified ads. pay- 
: able in advance. Contract 
N rates on application, ‘N 
WR’ 


P, —&. |. AGENCIES WANTED 


WHY BUBDEN your Prince Edward 

sales with heavy travelling ex- 

Penses? Get better results at less cost 
with a resident sa'es representative. 

uiries solicited from manufacturets. 
HARDIE AGENCIES LIMITED, 

1% Fitzroy Street Charlottetown, P.E 1. 


\ 
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YOUNG MAN, 27, at present employed 
Civil Service, wishes change to private 
inéystry, 3 years exp. in Purch. Dept. 
large steel fabricating firm, 5 years 
Army. cal Administrative work. 
Wishes position where initiative and 
work will be rewarded. Box 84, The 
Post, Toronto. 


POSITION WANTED 


ADVERTISER %9, twenty years’ experi- 
ence leading insurance company London 
and overseas in underwriting and -claims 
Marine, Fire, Automobile. Seeks opening 
in Canada or States. Box 85, The Finan- 
cial Post. Toronto. 


FOR SALE 


TWO INVESTORS Syndicate 15-year 3.6% 
Savings Certificates at a worthwhile dis- 
count. One annual deposit of $216 on the 
$2,000 certificate and one annual deposit 
of $824 on the $3.000 certificate has been 
made Any reasonable offer will he 
considered. Box 86, The Financia! Post, 
Torento. 


VANCOUVER REPRESENTATION 
A CHRISTIAN business man of wide 
selling exferience with good connections, 
high credentials desires to return Van- 
couver as agent or sales director, Box 87, 
The Financia! Post, Toronto, 


: nt abt from page 1) 
Rock venture dates back to its 
origin through acquisition of the 
properties and assets of the bank- 
rupt Lake Sulphite Pulp Co,, Red 
Rock, Ont. At a meeting of St. 
Lawrence Corp. shareholders in 
November, 1941, to approve the 
deal, there was strong opposition 
|on many grounds, including fear 
of its effect on St. Lawrence’s in- 
come. Three directors of St. Law- 
rence Corp. strongly opposed the 
purchase af that meeting. Mr. 
White was the leader in support- 
ing the proposed purchase which 
was defeated by those present but 
passed on a recorded vote due to 
the voting of the proxies, 

At the time the Red Rock pro-' 
ject was embarked upon, it was 


estimated that the total expendi- | 


| ture would not be over $5 mil- 
| lions. In Brompton’s 1944 annual 
| report, signed by A. F. White, it 
| was estimated that $3.7 millions 
| expenditure in addition to the 
$1,967,412 already spent would 
| complete the project. By Febru- 
| ary, 1947, expenditures had been 

$8.2 millions and estimates from 
| the company’s present manager 
| and an independent engineer in- 
| dicate that the total investment 

will be close to $11 millions, The 

Financial Post is told. This, it is 
| felt; makes maintenance of the 
| present $1 a share annual divi- 
| dend by Brompton questionable. 
| It is this situation that is said to 
| have brought about the resigna- 
| tion of Arthur F, White from St. 
| Lawrence Corp., St. 
| Paper Mills and Lake St. John. 

None of the principals have yet 
| explained, in view of these resig- 
| nations, Why Mr. White remains 


'as president of Brompton, the 
| source of St. Lawrence’s income. | 


Lawrence | 


, panies which have not reorganiz- 
| ed their capital structures. 

St. Lawrence Corp. had 264,053 
shares of $2 cumulative class “A” 
preferred, par $50, (on which ar- 
rears were $20.25 a share at Jan. 
15, 1947) and 582,224 common 
shares outstanding at Dec. 31, 
1946. As class “A” shareholders 
have one vote a share, as well as 
the common, control requires a 

| voting power of over 423,139 
shares. 
Who Has Control? 

Who has control is now a ques- 
tion. Both groups claim it. Both 
will be actively seeking proxies. 
The answer may not be known 
until the annual meeting. No date 
has yet been set but it was held 
on April 25 in 1946. 

Financial circles assume that 
the shareholders’ representative 
committee (see Mar. 1, 1947 is- 
sue) which includes Dominion 
Securities Corp. will support 
present management. The group 
has announced that it will co- 
operate with the management 
and protect the interests of all 
shareholders in any reorganiza 
tion plan. 


Financial circles also assume 
the Van Alstyne, Hugh MacKay, 
|W. C. Pitfield & Co. and E. P. 
| Taylor groups, all of whom are 
said interested, will be support- 
ing Arthur F. White and against 
present management. 


Thus Mr. White would also ap- 
| pear to be lined up against his 
former associates in Dominion 
| Securities Corp. of which he was 
| president until its reorganization 
{on Jan. 1, 1944, 


i 


| The. complicated nature of St. 
| Lawrence Corp. holdings - is 
shown in accompanying chart. 

subsidiary, 





St. Lawrence 


Common Shares, n.p.v. 


6% 
(124,875 shares) . 


sh. = $8,585,156.) 


Owns 


\ 


due 1961 


18,000 shares. 


St. Lawrence Paper Mills Co: 
(Operating Company) 

Preferred, par $100, 

erste $12,487,500 . 

(Dividend Arrears, $68.75 


Common Shares, n.p.v. (of 
which 512,749 owned. by 
St. Lawrence Corporation) 514,675 sh. 


6% Non-cum, pref., par $100, 
(All held 
by St. Lawrence Paper 


(Holding Company) 


314% Secured Deb, Note Due 1948 ............ heen eueen Sexaetes 

$2 Class “A” Preferred, par $50; 264,053 shares ........... 
(Dividend arrears, $20.25 share == $5,347,073.) 

oe ce peececewocccveneteenceeseeseseedesess sean e: Manne ames 


: \ 
Owns 99.625% of Common: 
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34% First 
1966 


S177. 
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owned by 
Corp.) .... 


100% Preferred 
86:17% Common 


WW 
GV ; is 
Lake St. John Pwr. & Pap. Co. 
(Operating Company) 
514% First Mortgage Bonds, 
due 1961 ...... ecaeteiss ‘ 
5% Mortgage Debentures, 


aii 
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Common stoek, n.p.v. (86,- 
173 shares owned by St. 


St. Lawrence Corporation Ltd. 
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Brompton Pulp.& Paper Co. 
(Operating Company) 


5% General Mortgage De- 


Common Shares, a.p.v. (of 
which 298,959 shares 
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Canadian Government, 
Municipal and 
. Corporation Securities 


? 


In matters relating to investment or 
the underwriting and distribution of 
securities, the facilities of our organ- 
ization are always at your disposal. 


Security offerings furnished 
upon request. 


Bonds, 


Wood, Gundy & Company 

Limited 

Winnipes TORONTO 

Ouawa Mentreal New York Vietoria 
Leades, Eng, Hamilton Kitehener London, Ont 


Vancourves 


St. Lawrence 
eee water tee 300,000 sh. 


We are pleased to announce 
that 


ROBERT G. McMURRICH 


is now associated with our 
Toronto office 


OSLER, HAMMOND & NANTON 
LIMITED 


Insurance Brokers 


.- 


i 
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bi? 
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SF e33 
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Winnipeg Vancouver Edmonton Calgary 


nr ’ . ; ; i A 
Also a point of issue in the fight | Pp aie een 

, . aper Mills, has 124,975 shares 

FREE-LANCE ADVERTISER | for control is Believed to be the | of "8% sreférred, alee $100, lois 
YOUNG WOMAN wishes to contact well- | question of how the capital struc-| 1 Gividend arrears were 
eadetiahed . Torenio - companies with tures may be reorganized. How | $68.75 a share at Jan. 15, 1947) 
ones ‘in sawepaper, apartment store to liquidate dividend arrears on and 514,675 common shares (512,- 


and direct mail: copy, layout, planning. | St. Lawrence Paper Mills prefer- + te 
Box 82, The Financial Post, Toronto. J 


Lawrence Paper Mills)... 100,000 sh, 


66 KING ST. W. TORONTO 
"SERVICE ACROSS CANADA” 


\ EXE WG 


1749 owne St. Lawrence have not yet been redeemed. 


. 
FOR SALE IN WESTERN ONTARIO 


ESTABLISHED PUBLIC Accountant Prav- | 
tice. Full Register of Cotimercial and | 
Industrial, Municipal and Security Audity. | 
Guarhnteed income sufficient to pay any | 
investment in a few years. tential | 
revenue dependent upon the eharacter, | 
qualifications and industry. Box 80, The} 
Financial Post, Toronto. 


DIVIDEND NOTICES _ 


R. L. Crain, Limited 
DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that 
a dividend of ten cents (10c) per 
share on the Capital Stock of the 
Company has been declared for the 
quarter ending March 31, 1947, pay- 
able on and after the first day of 
April, 1947. to holders of record at | 
the close of business on the 15th day 
of March, 1947. 
+ By Order of the Board. 
HAROLD F. CRAIN, 
Secretary. 


Dated at Ottawa. Ontario, this 25th 
day of February, 1947. | 
See eee aD | 
—_—_———_—_—_——— 
DIVIDEND NOTICE 

{ 


BRITISH AMERICAN OIL| 


oe EE) ileal 


NOTICE is hereby given that a/ 
dividend of Twenty-Five Cents (25c) 
per share has been declared on the 
issued No Par Value capital stock 
of the Company for the first quarter 
ending March 3lst. 1947. The above 
dividend is payable in Canadian 
funds, April Ist, 1947, to shareholders | 
of recofd at the close of business on 
the 5th day of March, 1947. 


H. H. BRONSDON, 


Secretary. 
Dated at Toronto, 
Fébruary 26th, 1947. 


Foothills Oil and Gas 
Company, Limited 
NOTICE OF DIVIDEND 

NOTICE is hereby given that a 

Dividend of Twelve and One-Half ! 
Cents per share has been declared 
payable to shareholders of ine Com- 
pany of record as such on the books 
of the Company at the close of busi- 
ness on Saturday, the 15th oy of 
March, 1947, and that the said Divi- 
dend will be payable on or afte 

Tuesday. the lst day of April, 1947. 


The Register of Transfers will be 
elosed from the close of business on ' 
Saturday, the 15th day of March, 1947, | 
urtil the opening of business on | 
ee the 26th day of March, 


; 


By Order of the Board. 


R. D. MERCER, 


Secretary. | 
Calgary. Alberta. 


24th February, 1947. 


Shares of the Company are trans- | 
ferable only at the Head Office of | 
the Company, 119 Sixth Avenue! 
West, Calgary, Alberta. 


| | 
EEE 

| 
CANADA PERMANENT 


MORTGAGE CORPORATION 


Notice is hereby given that a Divi- 
dend of TWO PER CENT. on the | 
paid-up Capital Stock of the Cor- | 
poration has been declared for the 
current quarter, and that the same | 
will be payable TUESDAY, THE | 
FIRST DAY OF APRIL next. to | 
Shareholders of record at the close | 
of business on the Fifteenth day of | 
March, 1947. 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. | 


TORONTO, February 19th, 1947. 


| Montreal, Que. 
crn February 6, 1947. 


a: 


| Montreal, February 26, 1947. 


red and St. Lawrence Corp. class | 
“A” in fairness to shareholders | 
and yet not saddle the properties | 
with charges that cannot be rea- 

sonably maintained under less | 
favorable operating conditions is | 
a big problem. As yet neither side | 
had advanced an answer although 
both groups are understood to be | 
giving consideration to it. This | 
group and B.C, Pulp & Paper Co. 

are the only Canadian paper com- 


‘MONTREAL LOCOMOTIVE 


WORKS, LIMITED 
215 St. James Street, West 
Montreal, P.Q. 
DIVIDEND No, 4 
A dividend of twenty cents (20c) 
per share on the Common Stuck of | 
this Company has been declared | 
payable April Ist, 1947 to holders of 
record at the close of business on 
March 7th, 1947. 
Transfer books will,not be closed. 


CARL A. SUNDBERG, 
February 25th, 1947 Secretary 


ee 
LL 


WESTERN GROCERS 
LIMITED 
Notice of Dividends 


Notice is hereby given that the fol- 
lowing dividends have been de- 
clared, payable April 15th, 1947, to 
spereno ders of record Match 14th, 
1947: 

35c a share on the Preferred Shares 

$1.40 Series $20.00 par 

or alternatively $1.75 a share on 

the Preferred Shares $100.00 par 

not yet exchanged for $20.00 par 

shares; + 

37%c a share on the Class A Shares 

or slernativels $1.50 a share on 

the Common Shares not yet ex- 
changed for Class A Shares. 


W. P. RILEY, 
President. 
Winnipeg. 
March lgt, 1947, 


fHE FOUNDATION COMPANY 
OF CANADA 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend uf thirty-five (35) cents per 
share for the Quarter ending March 
31, 1947; has been declared on the 
No Par Value Common Stock of the 
Company, payable April 22, 1947, to 
Shareholders of record at the close 
of business on March 31, 1947. 

By Order of the Board. 


G. E. GREARSON, 
Secretary. 


The B. Greening Wire 
Company Limited 
Common Dividend No. 38 


NOTICE IS HEREBY GIVEN that 
at a meeting of the Directors of The 
B. Greening Wire Company, Lim- 
ited, held in the office of the Com- 
pany on February 24th, 1947, a divi- 
dend of Five cents per share on the 
Common Shares of the Company was 
declared payable April Ist, 1947, to 
aEeene of record March Ist, 

F. J. MAW, 
Secretary. 
Hamilton, Ont., February 25th, 1947. 


THE SHERWIN-WILLIAMS 
COMPANY OF CANADA, 
LIMITED 


Notice is hereby given that the One 
Hundred and Forty-third quarterly 
dividend of one and three quarters 
per cent (1%%), being at the rate 
of seven per cent (7%) per annum, 
for the quarter endin os 28, 
1947, on the Preferred Stock of the 
Company, has been declared payable 
April 1, 1947, to Shareholders of 
record the 10th day of March, 1947. 

Books not closed, 

By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Ti easurer. 


| 


Corp.) outstanding at Dec. 31, 
1946. As a result of being in ar- 
rears, preferred holders are en- 
titled to elect one less than a 


out of the present 10 directors). 
No one yet ha’ contested St. 
Lawrence Corp.'s present man- 
agement’s claim that it has the 
control of St. Lawrence Paper 
Mills préferred. St. Lawrence 
Corp.’s directors would elect the 
other five. 

St. Lawrence Paper Mills’ di- 
rectors, in turn, are in a position 
to elect the Lake St. John Pow@ér 
& Paper Co.'s directors. 

St. Lawrence Corp.'s directors 
are also in a position to elect 


| Brompton’s. directors. 


et 


No matter who controls the 
companies, however, they are de- 
pendent on the Government for 
their raw material—wood—and, 
to that extent, subject to govern- 
mental control. Just how effect- 
ive that control may be when it 
is desired to use it was seen in 
the case of the reorganization of 


the Abitibi Power & Paper Co. | 


The Province of Ontario was in 
a key position in that case. 
Deplores Speculation 

Premier Duplessis has on many 
occasions deplored speculative in- 
terest in Quebec pulp and paper 
properties. Presumably he will 
have a big influence on this plan 
of capital reorganization. 

In recent years, St. Lawrence 
group with the exception of Lake 
St, John which is a low-cost pro- 
ducer with relatively cheap 
wood, has found its woods costs 
cutting heavily into what -it 
otherwise would be in a position 
to earn. 

In the light of pending legisla- 
tion to reallocate timber limits in 
the province, it is generally ex- 
pected that the St. Lawrence 
group stand to gain much, What 
effect change of management at 
this stage will have on timber 
limits is a matter of importance 
to St. Lawrence shareholders, Mr. 
Duplessis has definitely express- 
ed the hope that speculative ele- 
ments will never get control of 
the St. Lawrence properties. 
Whether the present move can be 
classified as speculative is a mat- 
ter on which there can be no final 
decision until it is known what 
the new group has in mind with 
respect to the properties now be- 
ing spotlighted by a fight for 
control. 

Directors of St. Lawrence Corp. 
at Dec, 31, 1945, with other affili- 
ations in the group shown in- 
cluded: 

A. K. Cameron — President, 
parent company; board chairman 
of Paper Mills and St. John. 

Arthur F. White — Chairman, 
parent company; vice-président 
and managing-director, Paper 
Mills and St. John; president and 
director, Brompton. 


J. I. Rankin — Vice-president, 
parent company; president and 
director Paper Mills and St. John 
director Brompton. (Managing 
director N. A. Timmins Corp.) 


P. M. Fox—Assistant to Presi- 
dent, parent company; director 
and general manager Paper Mills 
and St. John. 


G, B, Foster, K.C., R. W. Steele, 

and N. A. Timmins Jr.—Direc- 
tors, all four boards. Mr. Steele 
«was vice-president of Brompton 
but recently resigned from 
all the companies. 

Arthur H. Campbell, Aubre 
Davis, and H. C. Flood—Directors, 
Paper Mills and St. John. 

In addition to those noted 
above, F. C. Baker, C. W. Colby 
and D. T. Salls were directors of 
Brompton but is not connected 
with it now. C. W. Colby has also 
resigned recently because of his 
health. 


| 
| 


| Directors 
Bid ‘Substantially Be- 
low” Value of Shares 


MONTREAL (Stafi)—As @x- 
pected, directors of Montreal 
Light, Heat and Power Cons, ob- 
jected to the latest government 
| offer, on the grounds that it was 
| substantially below “the value 
of the shares, as indicated from 
time to time since the date of 
fexpropriation.” 


In a statement to shareholders 
earlier this week, President J. S. 
Norris pointed.out that share- 
holdexs’ equity in the expropriat- 
ed properties approximated $41 

|a-share, after adding in the value 

of residual assets and deducting 
| the debts of the three companies. 
| However, directors were not pre- 
pared to advise shareholders one 
way or the other, stating that 
final decision. of the shareholders 
must necessarily be a personal 
one, 


Mr. Norris made it clear that 
no discussions had taken place 
between Montreal Power direc- 
tors and either the Government 
or Hydro officials on this offer. 
Support for the offer, therefore, 
must have come from other 
sources, Fact that banking ar- 
rangements have already been 
completed to finance purchase of 
stock, suggests that fiduciary in- 
stitutions had agreed in advance 
to the terms of final offer. 


The Financial Post is informed 
that arrangements are under 
way whereby shareholders will 
be able to surrender their Mont- 
real Power stock to any branch of 
the chartered banks and receive 
$25 in cash or the equivalent in 
bonds. The banks will be acting 
for the commission in this respect. 


One question on which no light 
has yet been shed, is the future 
of Southmonf Investment Co., 
formed to protect the interest of 

| Montreal Power shareholders by 
| way of setting up reserve funds 
{in case original 
had taken the form of total ef- 
propriation. This company would 
now appear to serve no useful 
| function. Its investment. port- 
| folio consists of 42,190 shares of 
B.C. Power Corp. “A” stock, 3,- 
250 preferred shares of Montreal 
Coke Manufacturing Co, 510 
| shares of Keystone Manufactur- 
|ing and 50 shares of Dominion 
| Bridge Co. At midweek this 
stock was traded in at 38c. a 
| share, which is substantially less 
| than its 50c. a share liquidating 
| value at the end-of 1945. In the 
, last analysis, the future of this 
| company will be up to the share- 
holders, an official of Montreal 
Power tells The Post. 


Montreal Powe Shareholaaas Likely 
To Accept Hydro Offer, $25 a Share 


majority of the directors (i.e. five | 


Say Latest? Expropriation Dispute} 


To. Be Settled Within 
Month, Montreal Hears 


MONTREAL (Staff)—Montreal 
Power shareholders received last 
week a Quebec-Hydro offer of 
$25 a share for their stock, good 
until April 10, subject to accept- 
ance by shareholders represent- 
ing 51% of the outstanding stock, 

Shareholders were given the 
option of surrendering their stoek 
either for cash or for Hydro bonds 
guaranteed by the province, re- 
payable in 10 years and bearing 
interest at 2%, These bonds will 
be retired by lot at par each year 
in the amount of 5% and will be 
dated March 1, 1947, After March 
1, 1954, the Commission may re- 
deem the balance of the outstand- 
ing bonds at 100.50 on 30 days 
notice. 

The Financial Post is informed 
that no commission will be paid 
dealers to get Montreal Power 
stock in and that the offer makes 
no provision for dividend arrears 
from April 1, 1944. _ 

It was generally expected that 
the offer would be accepted by a 
majority of the shares outstand- 
ing. Thus the way is now clear 
without regort to court action, for 
settlement of what had become 
the most controversial political 
and investment issue in the his- 
tory of the province. It represents 
the third offer to shareholders 
since expropriation of the phy- 
sical assets of Montreal Light 
Heat & Power properties took 
place in April, 1945. 

First Offer $15 


The first offer by Quebec 
Hydro in May, 1946, which was 


equivalent to $15 a share on Mont- | 
real Power common, after pay- | 
ment of outstanding funded debt | 


and other charges. The second 
“offer” placed a value of $22.50 
a share on Montreal Power stock 


| though the alternative at that 


| 


time (October, 1946) provided for 
issuance of a government certifi 


expropriation | cate carrying a rate of $1 a yea’ 


for five years and 76c. a yea 
thereafter, redeemable at $22.5( 
at any time after five years at the 
option of the Commission, 

If the present offer is accepte: 
(shareholders have until April 1 
to decide), it will involve ban! 
credits and/or a government 
guaranteed bond issue involvin 
$112,225,825. Premier Duplessi 
said last week-end that bankin 
arrangements had already beer. 
made. so that all * shareholders 


Who want cash will be paid at 


once. 


rather opportune time for share- 


holders, As of Mar¢h 1; 1947, they |. 


would have been in a position of 


Notice to the Holders of Debentures 
and Certificates of Indebtedness of the 


‘TOWNSHIP OF SANDWICH 


ONTARIO 


WEST 


Notice is hereby given that a Plan for the Adjustment and 
Reorganization of the debenture and other indebtedness of the 
Corporation of the Township of Sandwich West, Ontario, has 
been approved by the Council of the Township and the Depart- 
ment of Municipal Affairs of the Province of Ontario and is 
being recommended to the creditors by the Sandwich West 


Debenture Holders’ Committee. 


Since, to become effective the Plan requires the approval of the 
holders of at least two-thirds of the debt of the Township, the 
Committee desires to urge that it is important that all holders 
of debentures and certificates of indebtedness of the Township 
of Sandwich West, communicate with the Secretary of the 
Debenture Holders’ Committee, F, W. Cline, Tenth Floor, 302 
Bay Street, Toronto 1, Ontario, in order to obtain details of the 
Plan affecting their securities together with the Form of Ap- 


proval and Proxy. 


| 
-The present offer cames at a 


though substantially less than| Some observers contend the 
“hey received for years before| present Duplessis offer is some- 
their properties were expropriat- what less attractive than the so- 
ed, ‘called optional offer of October 
\ Under the Expropriation Bill) last vag uartemen ————— 

thing the Hydro Commission had ap-| paying $1 annually for fve years 
eee ee tose tn tell to srentinately $7 millions of fixed | were offered in lieu of Power 
the , with the pro- | charges annually whereas Mont-/ stock. Just what price those 
ceeds going into the hands of the | real Light Heat & Power Cons.’ securities would have commanded 
trust y. In the past, owner-’| had only some $3 millions of fixed | in the open market is open to 
ship of e bonds had provided | charges after applying the rev- varied opinions, though some ob- 
the bulk of Montreal Power rev- | enye of Beauharnois and moenizeal | servers say they would have 
enue by which the company was | Power bonds owned by Montreal | brought the equivalent of $27 per 
in a position to make certain divi- Power. Montreal Power bonds | share of Power stock. 


dend payments to eres 


. 


"A Quarter Century of dustrial Engineering” 


R. J. H. RYALL & Co. LIMITED 


INDUSTRIAL AND PRODUCTION ENGINEERS, MANAGEMENT CONSULTANTS 
MONTREAL TRUST BUILDING : 
TORONTO |, CANADA 


® SCIENCE AND RESEARCH 


Industrial Engineering is a profession which, if 
properly used will supply the last word in Science 
and Releersh to your business and meet present 
demands as applied to: 


Management and Contrel 
Sales and Market Surveys 
General Reports 


Enquiries Invited 


Investment Suggestions 


Make your money work for you but do not set it a too difficult task. 
Invest your surplus funds in sound securities which provide a moderate 
but regular income and offer a reasonable assurance that your ee 
will continue to remain intact against the time when you may have 
immediate need for ready cash. Following is a list of our current invest- 
ment suggestions. 


As principals, we offer:— __ 
Dominion of Canada 9th Victory Loan 
3% Bonds due September 1, 1966................00 


Province of New Brunswick 
oe due March 1, 1964 


Town 
2% 


Price® ) ield 


2.57% 


105.125 


, 102.50 2.82°% 


of York 
Of Debentures due April 1, 1962-1963............ 


Township of York 
3% Thobentures due April 1, 1972 


- British Columbia Electric Company Limited 
: 34% First Mortgag Bonds due January 2, 1967 103.50 


The Rio de Janeiro Tramway Light & Power 
Company, Limited ‘ 
5% Mortgage Bonds due April 1, 1958 102.50 


*The prices mentioned above are “and accrued interest” and su ject 
to confirmation an prior sale. 


Details of these offerings and their callable features 
will be promptly given upon request. 


McLeop, Younc, WEIR & COMPANY 


Metropolitan Building 
Torento 
T 0161 
a Of 


Toronte, Hamilton, London, Ottawa, Montreai, Quebec and New York. 
~ Correspondents in London, England. 


99.00 2.83% 


. 


100.00 3.00% 


3.08% 


4.71% 


} 


276 St. James Street West 


Montreal 
Telephone: Harbour 4261 





Osler, Hammond & Nanton 
Appointment 


ROBERT G. McMURRICH 


Former Director of Geo. MeMurrich 
Sons Limited, who has joined the Insur- 
ance Brokerage organization of Osler, 
Hammond & Nanton Limited. 


TECHNICAL SERVICES: 
APPRAISALS: 
Buildings and Machinery 
INVESTIGATIONS: 
Materials, Failures 
METALLURGICAL 
EXAMINATIONS 
CONSULTANT: 
~ Heat Treatment 
QUALITY CONTROL: 
Production 
H.H.SCOTLAND, B.Sc. |. Mech. E- 
REGISTERED PROFESSIONAL 
ENGINEER 
Eigia 5548 819 Gay Street, Torento, Oat. 


WEEK 


Stock Markets Hesitate 
Due to Uncertainties 


Stocks markets in Canada and 
the United States have been drift- 
ing for the last three weeks, and 
generally listless. This reflects the 
uncertainty of investors as to the 
outlook. 

Theorists also do not agree in 
their interpretations; some call 
this a bear market, others a bull 
market. 


The situation is complex. On 
the bullish side are the higher- 
than-many-expected 1946 earnings 
being reported by companies; a 
large backlog demand for goods, 
particularly “durable” goods; and 
the pressure of money seeking 
investment. 

For 34 Canadian companies, 
earnings per share were up over 
19% in 1946. Total Canadian ae 
deposits at Dec. 31, 1946 of $5, 
millions were within $32 millions 


«|of the high level established on 


Oct. 31 just before the Canada 
Savings Bond drive. Also the 
Canadian investment market will 
get a direct injection of about $112 
millions if the Montreal Power 
offer is accepted by shareholders. 
But two recent developments 
have undoubtedly had a sobering 
effect on the market sentiment. 
One has been the advance to.a 
new high price in certain commo- 
dities in the United States. This, 
it is feared, may, on the one hand, 
renew agitation from labor for 
higher wages while, on the other, 
it drives the American con- 


sumer out of the market for goods ; 


now coming off the assembly lines. 
The other is the growing realiz- 


financial situation is‘-and the fear 
of its possible effect on economic 
conditions in the rest of the world. 

With these prospects, it is small 
wonder that the market action re- 
veals hesitation. And it may be 
some time before the outlook be- 
comes clearer. 

As a result the right interpre- 
tation may be that of those ana- 
lysts who say this year there will 
be a trading market. In which 
case, profit opportunities will 
come from correctly calling the 
swings and from selecting special 
situations. ; 


Annual Reports 


The new ruling that all firms 
eligible to seek a standard profit 
ruling from the Board of Referees 
may have that ruling made retro- 
active to 1941 and 1942, irrespect- 
ive of whether their books have 
already been assessed for those 
years may mean _ substantial 
amounts for shareholders, (The 
Financial Post, March 1, 1947). 
Company executives should cover 
their firm’s position in this respect 
in their annual reports, 

v oe = 


Dunlop Tire & Rubber Goods 
Co. and Imperial Tobacco Co. 
show comparable figures for 1945 
in their annual reports, This gives 
shareholders and investors a clear 
picture of the changes in the past 
year. It is a practice which might 
be adopted by other companies. 

+ * * 


Melchers Distilleries Ltd. recog- 
nize the public relations value of 


ation of how critical the British | their annual report to promote 


INVESTMENT SUGGESTIONS 


FOR MARCH FUNDS 
To Yield from 2.58% to 4.00% 


WE OFFER AS PRINCIPALS: 


Dominion of Canada 


Dominion of Canada Savings Bonds 


Ontario, Province of 


Quebec Hydro-Electric Commission 
New Brunswick, Province of 

British Columbia Electric Co. 
Abitibi Power & Paper Co; 
Brompton Pulp & Paper Co: 


English Electric Co. 


Gair Co. of Canada Limiter 


Rate 
3% 
234% 
234% 
234% 
234% 
34% 
3%% 
344% 


4% 


47% 


Maturity 
1966 


1956 
1974 
1967 
1967 
1967 
1967 
1966 
1967 
Preferred 


Price 
105 


100 
100% 
100% 
99% 
102% 
102% 
101% 
102 
Market 


Approx. Yield 
2.58% 


2.75% 
2.71% 
2.74% 
2.78% 
3.08% 
3.33% 
3.39% 
3.85% 
4.00% 


Prices quoted on Bonds are “and accrued interest’ 


NESBITT, THOMSON & COMPANY 


LIMITED 


355 St. James Street West; Montreal, P.Q. 


If executives fully understood 
all the many things that 
Ditto does, and the savings 
it effects, no office would 


be without Ditto 


PAYROLL-ORDER BILLING 


ane 


10N=PURCHASING 


There is no recognized industry in Can- 
ada in which Ditto does not play a vital 
money-saving part, Details upon request. 


DITTO oF CANADA, LTD. -— GENERAL OFFICES AND FACTORY — 310 SPADINA AVENUE, TORONTO 
BRANCHES OR AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST 


Simpsons Sells 


Additional Bonds 


An ‘additional issue of $1.5 
millions first mrtgage 314% 
series A serial bonds of Simpson's 
Ltd. has been sold privately at 
$103 and accrued interest, to yield 
about 3.22% by Wood, Gundy & 
Co. Bonds are dated Feb. 15, 
1947, and mature Aug. 15, 1960. 

Proceeds are to reimburse the 
company in part for expenditures 
made or contracted to be made on 
capital account for * additional 
property since Aug. 15, 1945. The 
balance required, estimated at 
$779,549, will be obtained from 
the general funds of the company. 

Included in these purchases 
was the purchase of the Williams 
Store, Regina, Sask., for $800,000 
from R. H. Williams & Sons Ltd. 
and $347,908 for additions and 
improvements to the Queen St., 
Toronto store. 


sales by reminding shareholders 
in the directors’ report that it is 
to their interest to encourage the 
purchase of their company’s lead- 
ing brands. They then list the 
brand hames. 

. & . 


Provincial Transport Co. annual 
report shows a map of the routes 
covered and also lists its subsidi- 
aries. This helps shareholders 
realize the extent of its operations. 

* * s 


Brewers & Distillers of Van- 
couver Ltd. gives a list of prod- 
ucts and brands in its annual 
report. This is informative to 
shareholders and may help pro- 
mote sales . 

* * s 


Neither Canadian General In- 
vestments Ltd. nor Third Cana- 
dian General Investment Trust 
Ltd. furnishes a list of securities 
held with its annual report. In- 
vestors would welcome this in- 
formation. 

* a aR 


Cockshutt Plow Co. annual re- 
port shows a graph of the extent 
to which costs have increased be- 
tween 1941 and 1946. It shows 
wages up 52%, raw materials up 
32% while retail prices have only. 
gone up 124%2%. Greatly increased” 
production has helped to offset 
the handicap of frozen prices but 
obviously can only influence the 
final results in a limited degree, 
it is pointed out. 

a * * 


Say Refunding Issue 
For British Columbia 

A refunding *bond issue for 
British Columbia will be offered 
later this year,’/according to Hon. 
Herbert Anscomb’s budget 
speech: “There is a $3 million 
bond issue due on Mar. 1 and a 
$4 million one due in December 
of this year, both payable in the 
United States, and both of which, 
at the present time, it is proposed 
to refund in Canada.” 

_ There i is not not likely to be any- 


COMPANY 


Fear Boxcar. Shortage 
To Hit Flour Production 


MONTREAL (Staff) — Cana- 
dian flour mills, which ran at 
top speed for the first six.months 
of the present crop year are now 
running into the boxcar snag 
presently hampering other indus- 
tries. So far no mills have been 
forced to shut down, but it is 
understood here that the situa- 
tion has been touch and go the 
last few weeks. Production, in 
some cases, has been cut. 


It is stated that the milling in- 
dustry rates a high priority with 
respect to boxcar deliveries, since 
flour is virtually on a par with 
wheat insofar as Canada’s export 
program is concerned, But some 
millers are wondering just what 
is happening to some shipments. 
One case cited is that of a ship- 
ment from Welland to Montreal 
which normally takes four days. 
This shipment left Welland on 
Feb. 10 and had not reached 


thing done while the House is in 
session, The i understands. 


+ e 
Monarch Ki nitting Plans 


New Security Issues 
Monarch Knitting Co. plans to 


redeem its outstanding $300,000 | 2& 


5% cumulative preferred shares 
with an issue of $500,000 44%% 
preferred shares and also to issue 
an additional $500,000 serial de- 
bentures in connection with its 
capital expansion program, the 
annual report reveals, 

The company’s net profit for 
1946 was over 3% times that for 
1945. On the basis of 1946 results, 
there. would be a good coverage 
for dividend requirements on the 
new preferred, 

+ s o 


Rising Costs Indicate 
Need of Higher Prices 

Imperial Tobacco Co, of Can- 
ada points out that the squeeze 
between fixed selling prices and 
higher operating costs is becom- 
ing more acute. In pointing out 
that its improvement in net profit 
was largely the result of a reduc- 
tion in taxes, the company notes 
that a large percentage of the tax 
reduction was absorbed by rising 
costs. 

“This appears to be typical of 
many corporations in Canada and 
increase in production alone can 
no longer offset rising costs,” 
President Earle, Stafford states, 

“If manufacturing costs con- 
tinue to increase out of propor- 
tion to sales volume, it may not 
be possible to hold retail prices at 
their present level.” 


Montreal by the end of the 
month. 


The effect of the shortage may 
be reflected in pro- 


well ahead of last year. For the 
first six months of the crop year 
(Jan. 31) flour output totalled 
pve pe: barrels, an increase of 
more than 8%: Mills reporting 
January operations had a total 


month, 103.1% of rated capacity 
was in production. 

Exports of flour for the five 
months ended December also 
show an increase of more than a 
million 


Exports for this period totalled 
barrels, which repre- 


ports of flour for the first five 
months of the 1946-47 crop year: 


> 
Sept. .... 2,227,748 55 


ene Peet : a 
Total ... 11,687,845 6,288,663 


54% 


errr 


Bell es 


Issue Exp 


MONTREAL bao 
Telephone Co.. 
likely revamp its Vesaeaial struc- 


ancial Post Only 
last week shareholders were ad- 
vised that the company planned 
to spend a record $60 millions on 
capital construction account this 
year. For this purpose they ap- 
proved a by-law at the annual 
and special meeting/ authorizing 
the company to issue a further 
series of bonds in an aggrega 

principal amount of $35 millions. 


This condition is commented on | ed 


in many reports. It will be more 
acute if there is any decline in 
sales volume. 


REPORTS 


To assist readers in appraising and comparing company financial 
statements, The Financial Post has a uniform method of present- 
ing corporation accounts. Variations from the 

published reports are footnoted. 


CANADIAN GENERAL INSUR- 
ANCE GROUP comprising the 
Canadian General Insurance Co. and 
the Toronto General Insurance Co. 
shows growth in premiums written, 
total assets and surplus to policy- 
hoiders of each company in 1946. 

Total net. premiums of the Cana- 
dian General from all departments 
were over $1.4 millions ($1.3 mil- 
lions in 1945); total assets almost 
$3.3 millions ($2.9 millions in 1945) 
and policyholders surplus $1.4 mil- 
lions, ($1.3 millions in 1945). Loss 
ratios in all departments and the 
total were lower. 

The Toronto General reports total 
net premiums at almost $1.2 mil- 
lions, ($1 million in 1945). Total 
assets rose $244,000 to $2.4 millions 
and policyholders’ surplus _in- 
creased $77,000 to over $1 million. 
Like its associate, loss ratios in all 
departments and the total were 
lower. 

Canadian eo 


1945 
5 as 465, 655 $1,324,655 
281,663 2,978,245 
v4 r+ 773,146 


Net prems, written . 

Assets 

Res. unearned prems.. 

P’holders surplus .... 

Loss ratio total 
Automobile 


Toronto General 

Net prems. written ... $1,199,172 $1,083,809 
Assets 2,488,776 2,244,086 
Res, unearned prems, 632,574 
P’holders surplus .... 995,754 
Loss ratio total 44.78% 
Automobile 44.22% 
Casualty 39.62% 
56.01% 


PRESSED METALS OF AMER- 
ICA, INC. 1946 net: profit was up 
27.5%. Because of demand for prod- 
ucts, plant and equipment had to 
be preatly increased. Expenditures 
totalling $451,949 were made during 
the year and estimated expenses for 
1947 are $400,000. Some company 
customers would like to have a sec- 
ond source of supply in case of 
emergency; therefore stock and 
notes of the Acorn Products Corp. 
to the value of $131,687 included in 
the expenditures cited, were ac- 
quired'as a step toward meeting the 
requirements of customers, it was 
stated. This amount consisted of 
$50,261 in cash, and surplus war 
equipment previously purchased to 
the value of $81,426. 

As a result of recent improve- 
ments in operations, a resumption 
in dividends is contemplated. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1946 
Gross sales 


Net profit 
Less: Com. divs. ..... 
Surplus for year 221,125 mt 
Earnings per Share and Dividend Record: 
$0.82 $0.65 
° 0.50 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 
Cash 
Accts. rec,_ 
Inventorfes 
Total curr. assets ... 
Prep. ins., etc 
Inv. in Acorn Prod, .. 
Mkt. secs., less res. .. 
Misc. assets 
Fixed assets* 
Total assets 
Total curr. liab. 
Adjust, & extens. res. 
Capital stock 
Capital surplus 
Earned surplus 
*After depr. of 341, 
+After returning wartime and other con- 
tingency reserves of $341,203 to sdiust-| 
surplus and allocating $350,000 S adjust- 
ment and plant eraapeney 9 reserv 
Working capital ...., 1,165, 105. “1,106,886 | 


SEIBERLING RUBBER CO. of 
CANADA 1946 net profit was. al- 
most double that of the previous 
year (14 month) at $80,804. These 
are the highest earnings in the his- 
tory of the company. Despite work 
stoppage of almost four months the 
sales volume substantially exceed- 
ed that for any pre-war year, Presi- 
dent M. L. Brown, stated. 

Net working capital has been in- 
creased to $1,011,396, and net worth, 
represented by capital, surplus and 
reserves increased to $892,056. Cur- 
rent production rate is higher than 
ever before in company’s history 
and-unless unforeseen delays arise 
from material shortages, 1947 pro- 
duction will probably break all 
previous records, the president says. 

INCOME ACCOUNT 


Periods Ended: 
Net earnings 
Less: Deprec, 
Bond int, ......s+0 
Int. & exch., less 
disc, & misc. ine, . 
Income taxes 
Net profit 
Less: Com. divds. ... 
Surplus for year 
Times Bond Interest Earned: 
Before depr. oo ’ 10.75 
After depr. 3.52 
Earnings per Share and Dividend Record: 
$1.62 $1.32 
aid $0.25 $0.50 
sine. 25c. pay. Feb., of following year. 
ne BALANCE SHEET 
As at Dec, 1946 1945 
Cash & Dom. aie, $362,305 
Accts. & bills rec. 298,740 
Inventories 
Total curr. assets ... 
Prep. ins., adv., etc.§.. 
Def. chgs., etc. 
Fixed assets* 
Total assets 
Accts. & tax. pay. .... 
Serial bonds pay. ,... 
Other curr. liab. 
Total curr. liab. .... 
Funded debt 
Deferred Habs.t ....+ 
Reserves 
Capital stock .... 
Capital surplus ...... 
Earned surplusa 
“After depr. of . 
aIncl. ref, EPT “4, 
tSubordinated to first mtge. bonds. 
‘Incl, in curr. 
Working capital 


STARCOURT GOLD MINES says 
that magnetometer crew has com- 
menced cutting picket lines. Survey 
is to be’carried out under direction 


of Douglas Parent, resident engi- 
neer. 


TOBACCO 
SHARES 


Group Securities, inc, 


A PROSPECTUS ON REQUEST 
from your investment dealer or, 
Distributors Group, Incorporated 
63 Wall Street, New York 5, N. Y. 


If the coupon rate on the new 
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CANADIAN GOVERNMENT 
SECURITIES 


BELL, GOUINLOCK & CO. 


SSTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


POSITION AVAILABLE 


General Manager required for company distributing 
nationally. known household appliances in Western 
Canada. Salary $6,000 to $10,000 depending on quali- 
‘fications. Appliance experience not necessary but 
desirable. All replies will be treated as confidential. In 
application give age, education, experience, references. 


Apply Box 79, The Financial Post, Toronto 


En 
SSS 


THOMSON & Co. 


STOCK BROKERS 


Partuers 
M. A. Thom3oa 
A.J. Davis 
H. H. Rath 
H. B. Murray 
Private Wires to All Offices 


NORANDA 


Members 
Toronto Stock Exchange 
Montreal Stock Exchanges 
Moatreal Carb Market 


MONTREAL TORONTO 


ACCOUNTANTS: 


Advertiser has opening for man with 
broad experience in industrial accounting, including 
standard and other costs. Must be capable of design- 
ing and installing accounting and cost systems. 
Excellent. opportunity for a man with outstanding 
qualifications to become associated with an interna- 
tional organization engaged in system work. Appli- 
cations will be considered as confidential. 


Apply Box 77, The Financia] Post, Toronto | 


bonds is 3%, shareholders will|000 annually, equivalent to 50 | outstanding common stock of the 
benefit by approximately $500,-| cents a share on the presently | company, before taxes. 


A Sound Se iment 


Earning 


22 times its interest 


Earnings available for debenture interest 

, for year ended October 31, 1946, amounted to 

$7,414,300.19 or more than 22 times maximum 
annual interest requirements of $332,500. 


For the 7-year period ended October 31, 1946, 
earnings of Canadian Breweries Limited and its 
wholly owned Canadian Subsidiaries have aver- 
aged more than 10 times maximum annual 
interest requirements. 


As principals we offer the new issue of: 
Canadian Breweries Limited 
342% Sinking Fund Debentures due March 1, 1967 


Secured by First Mortgages 


Price: 102.17 to yield 3.35% 


Burns Bros.c¢- Denton 


Limited 
MONTREAL 
437 St. James St. W. 
Phone: PL. 3932 





The Editorial Page 


Tax Cuts Should Be Next 


In recent months the Dominion Government 
has announced the end of various wartime sub- 
sidies on consumer and other products and has 
promised the virtual elimination of all such pay- 
ments ‘within the near future, Heavy contribu- 
tions from the public treasury have been discon- 
tinued on milk, on wheat and cotton for domestic 
consumption, and most of those still being paid 
on scores of other products, both domestic and 
imported, are scheduled to be dropped in a 
matter of weeks. 

This withdrawal is sound and in keeping with 
the promises made when the subsidies were first 
announced early in the war. 

Only in wartime, when production is mobilized 
. into abnormal channels, and free international 
movement of goods is impossible, could there be 
any justification for the expense and interfer- 
ence of controlling prices via, subsidies and 
bonuses. Under normal conditions, the law of 
supply and demand exercises all the control 
necessary. Rising prices will tend to encourage 
greater production, the use of substitutes, and 
eventually lower prices. Falling prices will dis- 
courage overproduction, the use of substitutes 
and eventually shorter supply and higher prices. 

The public gains nothing and loses a great deal 
when the Government steps in and pays a por- 
tion of our milk bills, or of the cost of our shirts 


Reports Have a Responsibility 


Company executives reporting to shareholders 
this year have both an unusual responsibility and 
an unusual opportunity. Not only are investors 
(the owners of the businesses) studying the re- 
ports more closely in view of uncertainties 
regarding the business outlook, but employees 
and the public generally are also giving them 
increasing attention. 


This wider audience makes it particularly im- 
portant that annual reports present adequate 
financial and statistical data in clearly under- 
standable form. And the job of explaining the 
year’s financial results will not be complete un- 
less management goes beyond the mere presen- 
tation of facts to comment on their significarice. 


Economic trends affecting the business and 
the management’s appraisal of the outlook for 
the coming year are also data desired by both 
shareholders and employees. 


Labor today analyzes corporate reports per- 
haps more keenly than do stockholders, Unions 
sometimes have experienced experts on their 
staffs to interpret such statements, 


But management should also realize that a 
clear, full presentation of the facts will be one 
of the best safeguards of our private enterprise 
system. The more fully informed shareholders 
and employees are kept the better management 
is doing its job, the less danger of wrong conclu- 
sions. ' 

‘Data on the number and distribution of share- 
holders, on employment, wages and on the break- 
down of the sales dollar may be the most effective 
way of countering irresponsible claims about a 
corporation’s ability to raise wages without 
advancing prices. 


Management should realize the importance of 
its annual report in telling the story of its busi- 
ness to a wider audience than ever before, and 
spend adequate time deciding how to improve 
its presentation. i 


Good Example 


The University of Western Ontario announces 
the second award of the J. William Horsey 
Graduate Fellowship for research in food distri- 
bution. In addition to travelling expenses, this 
fellowship carries a grant of $1,500 per annum 
for two years. It is donated by William Horsey, 
president of Dominion Stores Ltd. 


Here is another excellent example of the co- 
operation of business and research in special 
fields. 


Same Old Plan 


Tabled in the House of Commons is a draft 
memorandum of the proposed International 
Wheat Agreement. Parliament should examine 
this critically. The Northwestern Miller, out- 
standing U. S. authority on grain and milling, 
did so and here is its conclusion: 

“Breaking this sweeping proposal down and 
considering it paragraph by paragraph, it appears 
wholly impossible to find one single suggestion 
which would, by the widest stretch of the imagina- 
tion. be acceptable to surplus-producing countries, 
or, if acceptable to some of them because of sélf 
interest, which would not blow up at once if these 
self interests ceased to be served. This particularly 
applies to the provisions for world-wide ‘over 
normal granaries, to apportionments, and, most of 
all, to fixed price bases at the level considered fair 
to both producers and consumers’.” ; 
For years a group of international agricultura 

theorists have been trying to tie Canada to some 
agreement of this sort, hoping that.in some fan- 
tastic way they can get others to solve what is 
largely our own wheat marketing problem. 

After all the disastrous international attempts 
to control the price and output of coffee, rubber, 
sugar, cotton and other natural products, its 
about time we realized that we can’t hope to ram 
our products down someone else’s throat and at 
our own price. Even if all world producers of 
a widely grown product could co-operate, and 
there is no record of such success, the other part- 
ner to the deal, the consumer, would still resent it. 


Business Can Be Stabilized 


Can anything be done to level out the peaks 
and hollows of the traditional business cycle? 
Or must we just sit back and take the roller 
coaster ride that fate ordains? 


A large and dynamic group of outstanding 
American businessmen have accepted the view 
that something can be done to moderate (though 
not eliminate) the business swings. Linked to- 
gether in the Committee for Economic Develop- 
ment, these men are studying the various means 
for fostering economic stabilization. By no 
means least of CED mer#bers’ chores is preach- 
ing the gospel of stabilization to fellow busi- 
nessmen, showing why it is necessary, discussing 
ways it might be achieved. 

This stabilization program is the second main 
job CED has undertaken. Its first was to assist 
in maintaining high level employment during 
the war to peace industrial change-over. Its 
2,900 local, committees in as many American 
communiifes had 70,000 leading businessmen 
planning. talking, distributing handbooks, 
manuals ard films, all designed to help 
industry to-help itself and the enterprise system 
which it wants to maintain, by effecting its 


or our butter. As taxpayers, we contribute the 
money so paid by the Government plus the sub- 
stantial cost of maintaining an army of clerks, 
bookkeepers, accountants, and the other bureau- 
crats involved. It is far simpler and far cheaper 
to pay the full price out of our own pockets and, 
in addition, we have the wholesome knowledge 
of what these goods we are purchasing actually 
cost. 

‘But this is only half of the story. 

For each subsidy dropped the taxpayer will 
expect, and he has every right to expect, an 
equivalent drop in taxation. 

To the end of last year almost $350 millions 
was paid out in direct subsidies and bonuses by 
the Wartime Prices and Trade Board since Dec. 
1, 1941. Trading losses by a government corpor- 
ation set up to keep prices of international com- 
modities down, amounted to over $57 millions, 
agricultural subsidies and bonuses on dairy 
products and wheat, $200 millions, and adminis- 
tration costs of the special boards involved $60 
millions. These were the main items. As well, 
there were scores of lesser ones, bringing the 
grand total to considerably over $700 millions. 

There is a real chance for government econ- 
omy in these figures, a real opportunity for Fi- 
nance Minister Abbott to make some substantial 
tax cuts in his coming budget. 


change-over swiftly and with minimum com- 
munity unemployment. This vigorous and broad- 
scale effort certainly gets at least some of the 
credit for the U.S. success in coming through the 
transition with very small unemployment. In 
CED words, “the inevitable is not invulnerable 
when enough intelligent people join to oppose 
it.” 

Canadian businessmen would do well to Keep 
an eye on the CED, on its works and on its study 
material. In\Canada, the view that booms and 
depressions are ordained by fate and beyond 
man’s power to influence is still widespread. 
Holders of the opposite view are relatively few, 
unorganized and generally inarticulate. In this 
country it is government which (in the White 
Paper of 1945) has taken the leadership in out- 
lining stabilization policies, many of them now 
tangled up in Dominion-provincial agreements. 

Businessmen know far better than government 
what makes business tick and what will keep it 
ticking. 

The CED says it is the proper duty of enter- 
prises in an enterprise economy to try to make 
the business machinery serve more people better 
more of the time. The CED says it is better for 
business to plan and co-operate voluntarily on 
stabilizing business than to sit back and let a 
situation develop where government wil! be 
forced to try stabilization, 

And if depression threatens, make no mistake 
about it: Government—no matter what govern- 
ment and no matter how it labels itself—will 
most certainly try to do a stabilizing job. As it 
did in war, government will again undertake 
over-all regimentation of business and broad- 
scale share-the-wealth programs. 

The Committee for Economic Development is 
an excellent example for Canadians. 


Traffic Snarls and Divorce 

Hon. Russell T. Kelley, Ontario Minister of 
Health, has been criticized in some quarters for 
making too mariy public speeches recently, The 
validity of such criticism is debatable. It may 
turn out that Mr, Kelley will have to raise his 
voice even more often than he has before the 
right people listen. 

This possibility is particularly true of some of 
his more profound remarks, which on first hear- 
ing, ‘carry only a tone of banter. On third or 
fourth repetition, their significance may dawn on 
a slowly awakening people. 

In this category is Mr. Kelley’s belief that there 
is a relationship between traffic congestion and 
the divorce rate in large cities. Happily married 
men in small towns will be inclined to smile 
benevolently at this fantastic theory and dismiss 
it as one of those remarks made by men in pub- 
lic life for the sole purpose of attracting atten- 
tion to themselves. 

But not the city dweller. Too often has he 
marvelled at his wife’s patient forbearance when 
he returns home from the office, nerves on edge 
from miles of driving at snail’s pace in heavy 
traffic. Too often has he let the accumulated 
exasperation of twenty traffic jams explode 
over some petty triviality at home. Until now 
he has been satisfied to blame his liver, or the 
fact that he carries too many responsibilities at 
the office. : 

Now that Mr. Kelley has put his finger on the 
real cause, the city dweller can take stock of his 
peril calmly and objectively. He has two alter- 
natives before him. One is to turn his car over 
to his wife and let her develop jnto a crotchety 
neurotic in the same manner. The other is to 
view the matter philosophically, like the man 
whose wife threatened to leave him, unless he 
gave up golf. 

“I’m going to miss her,” he said, sadly, as he 
cracked a perfect tee shot down the fairway that 
afternoon. 


/ 


Stop Me If— 


The big man and his wife were returning to their 
seats in the theatre after the intermission. 

“Did I tread on your toes as I went out?” he asked 
a man at the end of a row. 

“You did,” replied the other grimly, expecting an 
apology at least. 

The big man turned to his wife. “All right, Mary,” 


he said, “this is our row.” 
* -* “ 


Wilkins felt he could never ask Valerie to become 
his wife because she was an angel, whereas he himself 
had many little weaknesses of which no angel would 

pprove. Valerie, on the other hand, kept thinking it 
as about time he popped the question. 

Then, one moonlight night, he spoke“Uup. 

“Valerie, w-will you-you m-marry me?” he stut- 
tered, hardly daring to hope she had heard him. 

“You bet!” she replied, briskly, already deciding 
on white satin and four bridesmaids. 

“I know, darling, I know,” he almost wept, “but 
if you'll only say ‘Yes’ I'll never back another horse 


as long as I live!” 
& se & 


A land army girl and a handsome farm lad were 
walking along a road together. The farm lad was 
carrying a large pail on his back, holding a chicken 
in one hand and a cane in the otuer, and leading a goat. 
They came to a dark lane. 

Said the girl: “I'm afraid to walk here with you. 
You might try to kiss me.” 

Said the farm lad: “How could I, with all these 
things I’m carrying?” 

“Well, you might stick the cane in the ground, tie 
the goat to it, and put the chicken under the pail.” 


Post 
Seripts 


New Metropolitan Head 


’ Glen J. Spahn (pronounced spawn) 
is the new Canadian chief of opera- 
tions for Metropolitan Life in Canada, 
He succeeds Edwin C. McDonald, who 
has been recalled to the New York 
head office. 

Spahn’s “specialty” in the life in- 
surance business is field personnel, 
and the education and. training of 
salemen and field executives. From 
1941 he was a 
fiéld -personnel 
officer for Metro- 
politan with 
headquarters at 
New York; more 
reeently he has 
been a third 
vice-president in 
charge of field 
training under C, 
J. North, who is 
Metropolitan's 
boss of field 
management ac- 
tivities. Now he 
will have under 
his jurisdiction 
P the 3,100 Cana- 
dian employees of Metropolitan, plus 


MR. SPAHN 


, an entirely new field of activity by 


reason of the fact that 41% of Metro- 
politan’s Canadian business comes 
from the province of Quebec. To 
Spahn this doesn’t look like a very 
hard ball to keep rolling, for his 
philosophy of life insurance selling is 
that principles don’t change — only 
their application. 


He himself, since 1927 when he 
joined the company as a raw recruit 
straight from college in Nebraska, has 
had plenty of chance to see these prin- 
ciples at work. His first life insurance 
sale was in Rockville, Illinois. He had 
been taken out on his new “debit” by 
the local manager. Early in the day he 
came to a home where a woman had 
two policies taken on the lives of her 
children and each costing 10 cents a 
week. The woman wasn’t home but 
she had left an extra 20 cents and 
wanted to take on two more policies 
—twenty-year endowments with a 
face value of $100 each. Spahn collect- 
ed the money and came back that eve- 
ning and wrote the two new policies, 


From then on the Spahn success 
story was slow but sure. By 1934 he 
had moved through various promo- 
tions to become a company manager 
in Madison, Wisconsin. Three years 
later he was a superintendent of 
agencies with jurisdiction over five 
states in the company's southwestern 
territory. In 1941 he came to head 


—~office as field personnel officer; moved 


a further step up the ladder in 1944. 
In his new job he becomes a “second 
vice-president” in the company hier- 
archy. 


Glen Spahn was born in Culbertson, 
Nebraska, 41 years agé. Quiet, 
studious, unassuming, he practices 
what he preaches as to fhe importance 
of “sound work habits” and a “right” 
attitude as primary keys to life insur- 
ance success. Add to these “knowl- 
edge of the business” plus acquired 
“sales skills” anf the formula is com- 
plete. He is married, but still pretty 
fond of golf and fishing. 


Fur to Plastics 


At Niagara Falls, recently, the 
Society of the Plastics Industry, Cana- 
dian section, put short, stocky Joseph 
Henry McCready, 46, of Montreal at 
its head, while 
the 60-odd mem- 
ber companies 
and many more 
affiliated individ- 
uals laid plans to 
keep their “war 
baby” strong and 
healthy, 

SPI president 
McCready frank- 
ly acknowledges 
that the war 
“made” the plas- 
tics industry in 
Canada, acceler- 
ating its develop- 
ment by provid- 
ing an assured 
market and, in some cases, govern- 
ment loans for expansion. His prob- 
lem now as president will be to help 
the industry co-ordinate its efforts 
while it struggles with such questions 
as raw materials supplies, quality and 
design of product, and labor. 


Born in Liverpool, Eng., and edu- 
cated in the public schools there, Mc- 
Cready came to Canada in 1913 and 
settled in Montreal His first job was 
in the fur manufacturing business, but 
just as soon as the Army would take 
him, he enlisted in 1916 in the Med- 
ical Corps and went overseas, later 
transferring to the Engineers where 
he remained until the finish, 


He returned to Montreal, got some 


MR. MeCREADY 


—Cartoon by Grassick. 


‘more experience, and in 1928 went 


into the fur business’ for himself. The 
1929-30 depression and its effect on 
the market for furs closed that, and 
in 1930 he joined the electrical sup- 
plies manufacturing firm of Hale 
Brothers in Montreal. He has remain- 
ed with the firm since, now holding 
the position of secretary-treasurer. 


' Like most other manufacturers of 
electrical supplies, Hale Brothers had 
gone into the bakelite field in 1926. 
When the Dominion Government 
started to look around to see where it 
was going to find men with some of 
the equipment: and the know-how in 
producing the vast quantities of every 
type of plastics item it required, small 
companies such as Hale Brothers (125 
employees) were on the job. Mc- 
Cready himselfsserved on the advis- 
ory committee to the chemical con- 
troller during the war years. 


Plastics past? It helped to win the 
war. Its future in Canada? “That's 
a hard question,” says McCready with 


_ his soft accent. “If we can get the raw 


materials, we have enough capacity to 
take care of Canada’s demand —- so 
far.” But new uses are opening new 
markets, so the future remains a big 
question’ mark. Just how big, the 
president of SPI himself isn’t quite 
sure, 


Married, the activities of two 
daughters and a son at home keep him 
occupied. A son, Ernest, was reported 
missing in action serving with the 
RCAF over Germany. His hobby is the 
Masonic order, and he is a Past Mas- 
ter of Ionic Lodge, Montreal, and past 
president of the Masonic Club. 


There Is No Freneh-Canadian Problem” 


Full Partnership Possible 
For Two Major Races 
Says Power 


Understanding, not fawning or re- 
crimination, will bring French and 
Anglo-Canadians into a full partner- 
ship, Hon. C. G. Power, former Min- 
ister of Defense for Air told a Toronto 
Canadian Club audience recently. Mr. 
Power has represented the predom- 
inantly French constituency of Quebec 
South in the House of Commons con- 
tinuously since 1917. A digest of his 
Canadian Club speech follows: 


We in Canada, without imperialistic 
ambition, without land greed, without 
robbing our neighbors, without racial 
subjection, without conquest, have as 
our very own the last great civilized 
land on the globe which has within its 
own borders opportunity for explora- 
tion, for development, for greatness. 


' Fine words, some say, but we never 
get anywhere in Canada. The reason 
generally given is that we cannot be- 
cause we have the Quebec problem, or 
the French-Canadian problem or no 
national unity or a house divided 
against itself, 


Now what about this difficulty—this 
problem—this division? 

There is a difficulty, there is a divi- 
sion. There is no problem. There is 
simply a fact—a racial.fact. It exists; 
it is insoluble in the sense that you 
cannot make it disappear. It is not 
insurmountable. Racial antagonism is 
as much a fact in Canada as our zero 
weather or our Rocky Mountains. 
Unity in the dictionary sense or reduc- 
tion to uniformity is impossible. Union 
in the sense of a whole resulting from 
the combination of parts is difficult. 


Partnership in the sense of alliance 
and co-operation is possible and, 
given certain factors, probable. The 
firm of Johnny Canuck and John Bap- 
tiste might possibly get along together 
on certain well understood terms, 

Abbe Lionel Grouix, considered 
the foremost exponent of extremist 
isolationist theory, puts it succinctly 
when he says “you can have a mar- 
riage of reason, not a marriage of love.” 
I prefer the expression “a matriage 
of convenience.” 

Why is this antagonism? Is it differ- 
ence in language, difference in reli- 
gion? The answer is yes, to some ex- 
tent, but these are not the full explana- 
tion. ‘ 

The difference fundamentally is in 
the mental and temperamental char- 
acteristics of two races which for 
centuries in the old world looked on 
one another as natural enemies. For 
centuries the English schoolboy was 
taught that he would be able to whip 


three Frenchmen and the French 
schoolboy was told to “beware of per- 
fidious Albion.” A common French 
expression is ‘“fuite a l'anglais” (run 
away like an Englishman), and we say 
in our vernacular that a person “takes 
French leave.” 


The history of England proudly 
and properly extolls the glories of 
Agincourt, Trafalgar and Waterloo, 
which for the French schdlar are but 
instances of national humiliation. The 
experience of the races when face to 
face on this continent have not always 
been happy. In Quebec we speak of 


Frontenac’s proud defense against - 
Phelps, of the battles of Carillon and 


St. Foye. In Ontario, Joseph Papin- 
eau was the grandfather of a national- 
ist agitator called Henri Bourassa. In 
Quebec, William Lyon Mackenzie was 
the grandfather of the man we vote 
for, You know nothing, or next to 
nothing, of Laval, of Levis, of Talon, of 
Frontenac. We never heard of Ryer- 
son, or Strachan, or Simcoe, or Brock. 


Iam not urging a common history or 
a record of common heroes. I fear the 
effort to make such a history impar 
would render its reading so dull a 
insipid that even the master’s rod 
would be unavailing to make it inter- 
esting. The fact is that one side won, 
the other lost; and in many instances, 
if one sidé had a hero, the other side 
must have had a villain. 


The new masters of Canada were 
alien in race, enemies of the French 
and their religion. They spoke a dif- 
ferent tongue, had strange laws, arro- 
gant manners. The combination was 
bound to add up to a grievance, The 
Anglo-Saxon for two centuries had 
swept like a colossus through the 
world, conquering, winning, atquir- 
ing, expanding. He could not be ex- 
pected to have or to show any particu- 
lar consideration for a small agglom- 
eration of 60,000 leaderless and impo- 
tent peasants, cut off by thousands of 
miles of ocean from a motherland 
which had never treated them better 
than orphan children, The seeds of 
Canadian disunity were sown then, 


During the intervening years the 
French-Canadian race was engaged in 
a struggle for survival. A struggle you 
did not experience because, unlike 
them, you constantly received rein- 
forcements from extraneous sources. 
That the struggle was won evéntually 
is a fact; that it left some residue of 
bitterness and resentment is also a 
fact, That they still persist today would 
be useless to deny and foolish to over- 
look. 


There is a French fact and an Eng- 
lish-speaking fact. So far as tempera- 


ment and mental outlook, they are 


irreconcilable. 

Bonne Entente meetings, appeals to 
mutual understanding, goodwill mis- 
sions, have failed in the past and are 
likely to fail in the future, because of 
this mutual suspicion. 


Let as abandon the practice of 
fawning on one another. Let us put 
the relationship on the same practical 
basis as any two individuals of dif- 
ferent backgrounds when entering 
into an ordinary business. Let us 
recognize the advantage of varied as- 
sets and liabilities to achieve a mutual 
benefit. 

Now let us write the prospettus. In 
so far as liabilities are concerned, the 
prospectus will be the most honest 
ever presented to the public. We have 
talked about them to ourselves and to 
the whole world. There will be no 
deception here. 

Our assets, natural and material, are 

known. The working qualities of our 
artisans need no extolling. The com- 
mon job of work stares us in the face. 
In former times we were handicapped 
by the fact that we were dependent 
almost entirely on others. From the 
earliest times down to pre-war days, 
capital, management, labor and 
knowledge came from abroad, almost 
in the order named. 
_' The Society of One Hundred Asso- 
ciates, with French managers, and the 
Gentlemen Adventurers in Hudson's 
Bay, with Scotch factors, exploited our 
fur trade. English traders discovered 
and almost depleted the construction 
timber in old Canada. Foreign capital 
financed our railways, largely built by 
the brawn of immigrants. Pulp, paper 
and mining continues to pay tribute to 
our American neighbors. 

But the war threw us back on our 
own resources. We found that we had 
all the things the other fellow had. We 
financed ourselves and other people. 
We experienced a magical growth in 
industry and we learned the scientific 
“know how.” 

Why not depend on ourselves in 
peace as we did in’ war? Our inheri- 
tance is rich and vast; our stake in 
the*future is great. 

“Where your treasure is, there will 
be your heart also.” 

The treasury will be found in the 
struggle for triumph over similar and 
common obstacles, in the pride of 
labor accomplished, even though these 
be accompanied by competition and 
rivalry. ‘Such a struggle is bound to 
breed a kindred affection for the land 
which is being subjugated for the 
benefit of our children and our chil- 
dren’s children. In that affection for 
our land is, let us hope, the spiritual 
common denominator which will seal 
the Canadian partnership for all time. 


- What Others 
' Are Saying 


Editorial of the Week 


Let’s Have More Clamor 
Winnipeg Tribune 

Canada is getting some distasteful publicity 
these days regarding the shocking state of affairs in 
her jails, penitentiaries and mental hospitals. If, 
however, this has the effect of awakening the 
public conscience sufficiently so that government 
leaders will be shaken out of their apathy and 
forced to adopt the reform measures so long advo- 
cated, it will be all to the good. 

Latest to draw the attention of Winnipeg to the 
appalling conditions in Canadian jails and peni- 
tentiaries is J. Alex Edmison, K.C., president of the 
Canadian Penal Association. As Mr. Edmison sees 
it the great curse of the prison system is the 
of segregation of different types of prisoners 
is a brutal thing to make a youth with decen 
instincts, who has made a bad error, spend three 
four years in the company of sex perverts an 
thugs. Under a humane prison system this cou! 
not happen. - 

Contrary to the popular belief that jails are not 
too bad and that the inmates are not greatly affected 
by their stays in them, Mr. Edmison describes them 
as the “kindergartens of crime; they have ali the 
bad features, bad sanitation, poor quarters and 
mixing of prisoners.” 

Time and again attention of the Government has 
been called to the urgent need for penal reform but 
the pleas go unheeded. Until there enough 
clamor from the public to force the hands of gov 
ernment leaders there seems to be no hope o 
remedial action. 
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Other People’s Views 


ELECTION SPECULATION at this time is profit- 
less, says the Ottawa Citizen, which thinks there 
has been no substantial change in public feeling 
regarding parties since the last general apnea! in 
1945. It predicts: “If there was'a general election 
tomorrow without some new and compelling issu 
to excite the voters, the old Latin tag, the s 
quo ante ballum, would in all probability descrit 
the result.” 


CANADIANS HAVE A FRIEND in cotirt in the 
appoi ent of Dr. Lewis Douglas, one-time Mc- 
Gill University principal, as new U. S. ambassador 
to Britain, says the Montreal Star. “Much wll 
depend upon the manner he interprets American 
policy to the British and how, in turn, he reports 
British reactions to Washington. Canadians, who 
are themselves as deeply involved as the British 
and Americans, will be thankful that the 
ambassador knows us so well. Our own fut 
stake, for Canadian affairs march well only whe 
our two chiefest friends and neighbors are 
accord.” 


new 


WHEN SUBSIDIES ARE USED to raise wages 
in any industry, declares the Vancouver Sun, then 
“they are nothing but a disguised dole. The case of 
the Maritime coal industry is no different from that 
of any industry whose costs exceed the value of 
output. It is not reasonable to demand that costs 
already too high be further increased by meeting 
uneconomic wage demands.” 


OUTLAWING THE REDS does not get the ap- 
proval of the Windsor Star. “As a rule Canada 
moves slowly in the direction of suppressing any 
movement, political or ideological. We still cling 
to the principle that it is better to have such groups 
out in the open, that outlawing them merely drives 
them underground and makes them harder to cope 
with. Generally speaking, that is a sound view, as 
has been proven by experience.” 


A SCHOOL WITH TEACHERS of only one sex 
is like a home with only one parent, observes the 
Calgary Herald. “At the present time about one 
out of every four school teachers in. Alberta is a 
man. But most of the men are in the larger cen- 
tres. The towns and villages of the provinces have 
been badly hit by the shortage of male teachers: 
many of their schools are staffed wholly by women. 
Yet school children need male teachers. A big move 
in the right direction would be to provide salaries 
that would more nearly represent the teacher's 
importance in society.” 
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Factory Building Checked—Costs Up 85% 


Prices, Shortages Hit Plant Expansion Plans 


— See Canada-wide Slip in 


the 


Here's coast-to-coast pic-{ war levels for the same or com- 
ture of demand and prices for | parable property. Appreciations 
vacant industrial land and fac-}| of 400% and 500% aren’t rare. 
tory construction in Canada (see | And in one case brought to The 
Story, page 1) as.prepared by Fi- | Post's attention, the price hike 
nancial Post correspondents in a| has been even steeper. One in- 
special survey made last week: | dustrial firm bought a choice in- 

Prices’ and sales volume for dustrial site in 1942 for $700 an 
Vacant industrial sites are at an | acre, resold part of it recently at 
apparent peak in most larger|a 700% markup or $5,000 an 
cities. But the two biggest,| acre. Only some of the apprecia- 
Montreal and Toronto, still are | tion in this case was attributable 
showing moderate gains over | to erection meanwhile of an at- 
1946 in both turnover and price. | tractive modern plant on the part 

Halifax reports land volume); the vendor retained. 
and prices holding. | Windsor and London report 

Montreal sees turnover mount- ; volume steadying at or near 1946 
ing, though less insistently, and levels, atid prices ditto at an av- 
prices still rising moderately! erage 150% over 1939. 
from a 1946 position 15 to 25% | Regina sees turnover continu- 
over 1945 and 50 to 100% over; ing at 1946 level, which was 
1939, | sharply up from 1945, and last 

Toronto volume is holding at! year’s price gains at least hold- 
about 1946 level. Turnover! ing through 1947. 
mounted aggressively from 1942). Calgary land sale volume, on 
through 1944, doubled the pace | the other hand, has been slipping 
with war's end, doubled it again | for about 18 months. Main rea- 
in Postwar Year 1. Toronto In- son is that there is little utilities 
dustrial Commission reports 365/| serviced land left. But additional 
acres sold last year and 246 the! sewer, water and road installa- 
year before as against 112 in 1944. | tions are planned and reversal of 

Toronto factory land prices are| the local volume trend is seen 
rising, though more slowly than); for 1949. Calgary’s factory land 
in 1946. But, at that, going prices | price level is reported rising now 
average 150 to 300% above pre- that the city corporation has un- 
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Change 
RAILWAY S—(000's omitted) 
eCaricadings iweek Feb. 22) 
eC.P.R. gross rev. (Feb. 28) 
C.N.R. net rev. (Jan. 
C.N.R. gross rev. (Jan.} 
C.P.R. gross rev. ‘Jan.} 35 
C.P.R. net rev. ‘Jan.' ; 187 
IRON AND STEEL (000's omitted) (Dec.) 
Pig iron production ‘tons’! ..... 61.5 
Steel production itons) ... Ne 237.3 
CONSTRUCTION (000's omitted) 
Contracts awarded ‘Jan: 
eBuilding permits iJan.' $ 
eCement prod., bbls. (Dec.! ° 
AGRICULTURE (0600's omitted) 
eFicur prod., bbis, (Jan.) 
Fiour exp., bbls. (Nov.) 
Wheat exp., bush. (Nov,) . 
Cattle sales tJan.) (4) 
Hog sales (Jan.) (4) 
BEA FISHERIES (000's omitted) 
Catch, ewt. (Jan.) 
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Exports, tons ‘Jan.) bas 
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simports (Dec. 


328 
316 


370 
345 


4 
— 


1,791 
225 
652 

(Dee. 

3,289 


16,225 
2,601 
7,012 


231 


L 4. 5. 
eo Sar a 


41,604 


4 


121.2 
234.8 


1,927.3 
2,312 


wae 


Exports (Dec.) ... : 
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eLife insurance sales iJan.) ..... 100.7 82.6 
OTHER INDUSTRIAL FACTORS (060,000's omitted) 
eShoe prod. pr. (Dec.) ........... 3.1 3.1 

Cigarette cons. (no.) ‘Jan 


5,991 6,216 
461.7 


100.7 


== Of 


me Dew 


T+ 
a «2 


43.2 
1,247 


1+ 
—-_— 
so 


1,247 1,491 
(1) Base period 1935-39=100. 
(2) All industries. 

eNew items for week. 


(4) Total at yards and plants. 
(5+ Nesbitt, Thomson, ets, 
(6) d—deficit. 


=_—- 


Have you studied 
this stock lately? 


Land M arket 


loaded just about all of its) 
cheaper property. Current prices | 
average at least 100°. higher | 
than 1945 and about 150% above | 
pre-war. } 

Vancouver reports. turnover | 
holding a tick below the peak} 
reached last October. Prices are 
seen holding at about 1946 level, | 


or 10% below 1945 peak. This, | during protracted labor unsettle- 


| however, is said to be 220% above | 
the 1939 level. 

Building Hesitates 
| Distinct slowing of the rate of 
| volume gain has become appar- 
tent in Canadian factory building 
in recent months. Chief reasons: 
Building costs neariy double 
pre-war; shortages and ‘delivery 
delays also at all-time peak; con- 
struction of modest-size plants 
eating up most of a year instead 
of the usual few months. 

Doubt has mounted recently 
that 1947 will show rise in fac- 
tory building volume comparable 
with last year’s 83% over 1945 
(1946 industrial construction con- 
tracts $138 millions against $75.5 
millions, according to MacLean 
Building Reports Ltd.). 

Evidence of hesitation: Factory 
building awards two months 1947 
at $143 millions against $13.7 
millions year before. Is recent 
hesitancy diminishing? Few are 
betting on it yet but something 
of the sort is at least suggested 
in February's $8 millions award 
total against about half that 
much year before. 


Building costs—the recognized | 


F actory Property Prices 


index, that is—have risen 50 to 
60% on wages and materials 
prices. Added to this are “black | 
market” bidding for both labor 
and materials, plus expensive 
waiting for deliveries and similar 
extraordinary costs. It is con- 
sidered probable that by spring, 
the average cost uf industrial 
building will have risen over 80° 
in seven years and about 30% 
since last summer alone, 

Maritime factory building 
awards in 1946 were valued at 
$9 millions, 300% above 1945; 
Quebec at $60.7 millions or 100% | 
above; Ontario at $52 millions or 
59% up; Prairies at $5.5 millions 
or 16% up; B.C. at $11 millions 
or 103% above 1945. Few con- 
tractors are predicting further 
major gains in this category 
of building for 1947, 

At Halifax, light manufactur- 
ing in the clothing and automo- 
tive fields is biggest contributor 
to current and proposed indus- 
trial construction ani expansion. 
This, however, is on a modest 
scale. Halifax thinks buflding 
costs are near peak. 

Montreal features textiles and 
building products, radio equip- 
ment and truck assembly in cur- 
rent and proposed plant expan- 
sion. It sees factory building 
volume and costs levelling off. 

At Toronto, pharmaceuticals 
and toys,. foods and one or two 
other special consumer fields 
lead the highly diverSified indus- 
trial growth parade. Rise in 
building volume is moderating, 
but buoyed by continued migra- 
tion to the suburbs. This is attri- 


| vided, 
| Stratford 


AGCPr is the stock ticker abbreviation for Argus Corporation Limited 
preferred shares. Investors seeking security and reasonable income in today’s 


- market wiil find this stock well worth studying. 


Argus Corporation is an investment company whose funds are employed 
in various enterprises showing exceptional possibilities of growth. 


Success of the Company’s policies is instanced 


by the fact that total 


since November, 1945, of $2,645,173. Thus behind every $100 share of Argus | 


buted severally to (a) trend to, 
single-story design, larger sites, | 
smaller communities, and (b) re- | 
cent sharp advances in design of 
process machinery, tending to 
outmode old in-city plants. Build- | 
ing costs are seen near peak. 
Windsor, featuring at the mo- 
ment chemicals, pharmaceuticals, 
automotive parts, plastics, home- 


craft products and toys, finds fac- 


tory construction volume slip- 
ping. Reasons: (a) repeated in- 
terruption in delivery of auto- 
mobile and truck components 


ment on both sides of the border 
in 1946; (b) still rising building 
costs and continued shortages. 
Windsor sees building costs inch- 


ing up this spring, then holding. | 


London, eager for more than 
beer and shoes, is agog over its 
promised entry with Imperial 
Tobacco into cigarette manufac- 


ture, and expansion with Cana- | 


dian General Electric in electric 
refrigerators. It sees local factory 
building volume and costs both 


near peak but likely to hold at, 


about levels 


1948. 
Regina's 


present through 


future in furniture 


products and farm tools among 
stellar lights in its current plant 
expansion program. It sees 
building costs settling before 


| long but staying close to present 


high levels for several years. On 
factory building volume, the foot- 


, hills city sees some falling off; 


; complains of prices, and of short- 
| ages—particularly cement. 
Vancouver’s widening industrial 
|horizon finds forest products 
looming ever larger. Current 
;}and proposed plant expansion 
| features wood treatment, pulp 
|and paper, furniture, pleasure 
craft, other lines based on wood. 
But B.C, “eggs” are being stowed 
carefully in many baskets—opti- 
|cal instruments, oil refining, 
heavy machinery, iron and pipe, 
foods and textiles are among in- 
dustrial growth headliners. 

“Near, but not yet at postwar 
| peak,” is the way Vancouverites 
see factory building costs and 
volume with approach of the 1947 
second quarter. 

Surplus War Plant 

| “If Ottawa could get its dead- 
| wood out of these premises the 
taxpayers would benefit and new 
| industries could be housed.” 





and foods is looking up. Its fac- | 


tory building volume is reported 
holding fairly well, but less cer- 
tain for the longer term. Local 


That just about summarizes 
| feeling expressed in municipal, 
| industrial and real estate circles 
| at Montreal, Toronto and Wind- 


real estate men, municipal and| sor, Regina, Calgary and Van- 
industrfal officials mostly expect couver, about goyernment-occu- 
building costs to weaken in the| pied factories, warehouses and 


that 
assets as at February 19, 1947, exceeded capital by $4,020,691, or an increase 


third quarter but say they’re 
still rising moderately as spring 
nears. * 

Calgary counts furniture and 
furnishings, light construction 
equipment and materials, food 


(Continued from page 1) 
ada. The answer boils down to 
this: ; 

The Canadian “plant” of the 
1900's can’t be stretched to meet 
production requirements 
1940's. Buildimg in two long per- 


iods during the later decades has | 


been largely for war and heavy 
industry. 


was of little consequence. Now, 
we're trying to do everything at 
once—accommodate a huge ex- 


pansion in light manufacturing, | 


while liquidating similar back- 


logs in houses, stores, schools and 


highways. It just can’t be done— 
too much for Canada’s building 


material plants and construction | 


labor forces. 


But that hasn’t kept industrial | 


management from plunging into 
the postwar building fray, The 
rising volume of factory con- 
struction in 1945-46 has helped 
push building prices to all-time 


of the | 


Building during most} 
of an entire decade—the 1930’s— 


| military hutments. 

| Here is a spot check on war 
| plants and military buildings at 
| typical cities, and still held out 
| of the market—and'off municipal 
tax rolls—by government occu- 


Level Off-Across Canada 


sq. ft. per year, and comparable 
| cities are near that figure. 

Where factory rents are not 
holding at present levels, they 
|show a rising tendency rather 
than ‘any wéakening. This rise 
appears to be blocked only by 
absence of this, “commodity” 
|from the market. Peak demand 
and premium rents together have 
not been strong enough to induce 
building for rent against current 
construction costs and _bottle- 
necks. 

(There has been neither a hard 
and fast “freezing” of tenancy 
nor any standard ceilingr over 
factory rents, as in most other 
categories of “commercial” prop- 
erty. For factory rents, WPTB’s 
rental administration has acted 
mostly as a court of referral in 
cases of dispute over rates or oc- 
cupation.) 


high ground this spring, And it | 


has helped bottleneck construc- 
tion performance as never before. 

The inevitable reaction has 
come. Factory building costs ap- 
pear near peak and so does de- 
mand at current prices. 

Expansion Bottleneck 

Factory premises for rent? Not | 
a hope. Ask U.S. firms organiz- | 
ing branch plants in Canada. Ask | 
new and expanding Canadian in- 
dustries. Ask local industrial of- 
ficials in almost any manufactur- 
ing centre. 

The answers add up to this. 

“Canada-wide scarcity of fac- | 
tory premises for rent is serious- 
ly hampering if not stifling small 
industry enterprise and expan- | 
sion.” 

Points of worst shortage in- 
clude Toronta, Montreal, Sher- 
brooke, Windsor, London, Winni- 
peg, Calgary, Edmonton = and 
Vancouver. 

Little if a@y new space for rent 
is being built or otherwise pro- 


Tm a 





In rare instances—ee at 
and Sherbrooke—the 
city corporation has stepped into 
the breach to build for multiple 
or single occupancy. Calgary and 
one or two other cities are said 
to be studying this procedure 
(The Financial Post Feb. 22). But 
there is-little evidence it will be 
widely copied despite pressure of 
need. Costs are one strong de- 
terrent. Building supply and 
labor shortages are another. 

Apparent volume of need 
could be deceptive, in factories 
as in houses. As one industrial 
realty agent puts it: “There is a 
tendency to use a magnifying 
glass in_looking for rental factor- 
ies. You might see need for 100 
new factories. You might find 
when 50 became available 
they were enough to satisfy ef- 
fective demand.” 

But, against this argument for 


BECAUSE ESTERBROOK IS THE ONLY DIP-TYPE WRITING 


pation. 

. Halifax — Some. But pressure 
mild. Proviso that buyer move 
his purchase to a new location 
seen one deterrent. 

Montreal—Enough for several 
new industrial establishments of 
fair size. Buildings mostly read- 
ily convertible to light or medium 
industry use. Demand strong. 

Toronto — Substantial amount 
but much of it designed for spe- 
cial or heavy industry, or other- 
wise “unsuitable for average in- 
dustrial use.” Former General 
Engineering plant ih suburban 
Scarborough, loaded with war 
surplus goods, is broken up into 
many small connected buildings 
and corridors (blast protection) 
but thought to have possibilities 
for multiple tenancy light manu- 
facturing. Other samples: For- 
mer Mosquito wing plant in sub- 
urban Weston, now full of valu- 
able RCAF equipment moved 
from waterfront warehouses. 
“Surplus” sections of large area 
at the de Havilland plant in sub- 
urban North York. Demand 
strong. 

Windsor — Canadian Motor 
Lamp and two other properties 
totalling 100,000 sq. ft.; sale ne- 
gotiations proceed. Demand 
strong. 

Regina — Substantial amount, 
much of it suitable for conversion 
to general industry use. Demand 
strong. 

Calgary — Substantial: amount 
of “readily adaptable” premises. 
Demand strong. 

Vancouver—S ubstantial 
amount, much of it suitable for 
conversion to general industry 
use. Demand strong. 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all pedis. 


Inquiries invited trom 
those having authority to 
make decisions. 


ADVERTISING 

- COUNSELLOR 

330 BAY ST. TORONTO 
ADELAIDE 3762 


‘ 
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Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Business Ettablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Vietoria, New York, London, Eng. 
. 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


Surveys of Operations 


J.D. WOODS & GORDON — 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave ¢ J. G. Glassco e J. A. Lowden 
G. P. Clarkson e D. M. Turnbull e B, H. Rieger 


industrial Engineers and Consultants 
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Sells for $8.60 


SET THAT OFFERS A CHOICE OF NO LESS THAN 33 
PRECISION-MADE POINTS FOR EACH WRITING JOB 


Whatever your writing style . . « whatever the 
clerical, accounting or office task you are perform. 
ing . . « Esterbroox Dip-Less* Writing Set gives 


you this exclusive advantage: a choice of no less 
than 33 precision-made corrosion-proof points from 
which to choose the point that suits your writing 
style the best. 


Esterbrook Dip-Less* Writing Sets are demonstrated 
by your stationer. Ask him to show you how it 
can be adapted for Posting and Clerical work, for 
your Accounting Department or to fit an indi- 
- vidual style of writing, Or 
* Writes 300 write us direct, The Brown 
words and more Brothers Limited, 100 Simcoe 
without dipping. — St, Toronto |, Ontario. 


Me DIP-LESS* WRITING SETS by 


* Fill it once... 
AMERICA’S FIRST PEN MAKER 


Corporation preferred there were assets having a market worth of $350.41. 
Income from the portfolio, based on present dividend rates of securities held, 


is equal to $10.91 per share of preferred, compared with dividend require- 
ments of $4.50. 


| conservative appraisal, there is 
|today’s real, widespread and 
|clamorous demand for factory 
| rental space. And there is almost 
| universal agreement that its lack 
| is holding back many new manu- 
For the investor who wishes to participate in the progress of growth | Sen tebarten aeb-cepadie: o 
companies and at the same time to obtain security, earning power, an attractive | Toronto’s plight is startling. 
( ‘ a Right now over .150 firms are 
conversion feature, and better-than-average yield, we recommend as principals: queued up for a non-existent 200 
million sq. ft. of rental factory 
space in Greater Toronto, accord- 
ing to Toronto Industrial Com- 
mission. Some are offering prem- 
iums and fancy rents for second 
and third grade accommodation 
at fifth or tenth grade locations 
—and not getting it. “Doubling 
up” has come to factories as well 
as homes, 
“High” is the word for factory 
rents. Pre-war rates may have 
been below “normal.” But today’s 
rents are well above that mysteri- 
ous point, at roughly double the 
| 1939 average and 25 to 50% above 
|} the 1945 level. Montreal proper- 
ties are “holding” at 40 to 50c. a 


No. 407 
Sells for 
$4.30 


ARGUS CORPORATION LIMITED 
44% Cumulative, Convertible, Preferred Shares 


PRICE: AT THE MARKET 
Full particulars furnished on request. 


W. C. Pitfield:'& Company 


Limited ‘ 
MONTREAL 
Halifax Moncton 


Cornwall Toronto 


write for months. - 


® Visible ink foun- 
tain well, 


*% Inexpensive to 
buy, economical to 
maintain, 


Montreal 
Ottawa 


Saint John 


Vancouver “Reg. U. 8 Pat. Of. 
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For 1946 
Bank Clearings 
in Saskatoon 
were up 
36 Million 
Dellars 
oral 1945 


A Sound 
Investment 
Stock 


Consolidated Litho- 
ph Manufacturing 
pany Limited is 

a leader in its field. 

Details of our recent 

stock offering will be 
i on request. 


Collier 
‘Norris & 
Quinlen 


MONTREAL « TORONTO 


——— 


EUREKA CORP. has received pay- 
ment covering an additional 356,480 
shares at $1.25 a share. An addi- 
tional 10,000 shares have also been 
taken up at $1.25 a share under 
option granted to employees, Issued 
capital is 2, 867, 246 shares. 


SENSATIONALLY 


ae 


RAD ICALL Y 


Widest 


EXCLUSIVE TO 
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Fe ata Enterprise 
Flying Is Easier Than Financing 
‘But Veterans Make New Line Pay 


From Our Own Correspondent 

| EDMONTON—As in the case 

|.of railways, equipment trust cer- 

| fificates are one of the best means 
of financing an aviation company 

j}in Canada, according to Jack 
Moar, president and managing 
director of Peace River Northern 
| Airlines. 

Composed mainly of Air Force 

‘veterans, this company started 
operations last August. In its first 
|month of business it flew about 
| 4,000 ton miles of freight and some 
pasts Since then its busi- 

ess has expanded 10-fold. Head 
offices are on the basement floor 
of the King Edward Hotel in 
downtown Edmonton. 

On the subject of financing, 
Moar says, “About the only way 
any group of aviation men can 
keep control of a company, unless 
they put up all the money them- 
selves, is by sale of preferred 
stock, bonds, debentures, or 
equipment trust certificates. We 
favor the latter.” 

He added that financing an avi- 
ation company in Canada is more 
expensive than in the U. S. He 
claimed that in the United States 
large aviation companies obtain 
capital at 342% interest and less, 
whereas Peace River Northern 
pays 6%. 
| The fact that his organization 
| has been able to show a profit 
from its. inception, Moar attri- 
| butes to the route it obtained 
| under its license from the Air 
| Transport Board. Instead of fol- 
| lowing the Mackenzie River route 
of the old bush pilots to the far 
north, his company operates a 
direct route to the Yellowknife 
| mining fields from Peace River. 
| How To Start An Airline 
In entering the big business 
| game of commercial flying, start- 
|ing from scratch, Peace River 
Northern’s brief history might 
serve to show air-minded veter- 
ans what they are up against. 

Nine out of 10 of the company’s 
pilots once wore Air Force wings. 
| The other was a staff pilot at an 
| air observers’ school, The ex- 
| Air Force men have tours of 
| operations behind them, decora- 
tions for courage and skill, and 
thousands ‘of combined hours of 
Canadian, continental and trans- 
atlantic transport flying in their 
log books. 

Moar himself served in the 
RCAF from 1924 to 1930. After 
his discharge, he flew the night 
mail for the old Western Canada 
| Airways till 1932, was traffic 
manager « for Canadian Airways 
till 1934, and helped form Wings 

| Ltd. in Winnipeg. He left Winni- 
| peg in 1938 to go to Yukon South- 
/ern in Edmonton as operating 
| manager. When Aircraft Repair’s 
plant opened in Edmonton during 
the war, he became its produc- 
| tion manager. 
| In 1945 Aircraft. Repair’s job 
came to an end. In October, of 
that year, Moar made out an ap- 
plication to the Air Transport 
Board and seven months later he 
and Bruce Reid, owner of a num- 
ber of hotels in Alberta, obtained 
approval for formation of a com- 
pany known as Northern Flights. 
The company operated ‘from 
Peace River along the winter 
trucking route to Yellowknife. 

At the beginning, one Tiger 
Moth comprised the company’s 
“fleet.” Dick Cull, an ex-fighter 
pilot, was employed to fly it. Next 
they added a Cessna Crane and 
rented Ansons and DC 3’s from 
other companies and individuals. 
Their payroll increased to 17 per- 
sons and they acquired offices at 
Yellowknife, Peace River and 
Lower Hay River. 

Veterans Get Together 

During this period a group of 
Air Force pilots were considering 
ways and: means of staying in 
flying when they shed their uni- 
forms, One of this group was D. K. 
Simmans, who did his second tour 
of operations on torpedo bombers 
and who flew out of Edmonton on 
the Northwest Staging Route. He 
is vice-president of the present 
company today. Another was 


| MR. MOAR 


John Bourassa, born in’ Peace 
River, a double’ D.F.C. and a 
transatlantic transport pilot, who 
is a company shareholder and an 
active pilot. The group was joined 
later by Ray Crowther, who won 
a D¥.C. in bomber command, 
and who is now secretary-treas- 
urer of the company. 

Putting up some of their own 
money and after considerable 
difficulty, this group secured the 
promise of a license from the Air 
Transport Board to fly nonsched- 
ule from Edmonton to Peace River 
and Yellowknife, plus a bush 
charter service out of Yellow- 
knife, Fort St. John and Edmon- 
ton. 

Early last summer the heads of 
the two companies decided to get 
together. Northern Flights con- 
tributed about $30,000 worth of 
assets and experience. The other 
company, known as Peace River 
Northern Airlines, contributed its 
name, $5,000 of the boys’ own 
money, and $20,000 of mostly 
preferred and some common stock 
raised by public sale of shares. 
In August, 1946, the merger took 
place. 

On the board of directors are 
Reid, Mrs. Moar, Dr, George Cas- 
per who is a medical practitioner 
in Peace River, and Jack McNeil, 
once an RFC observer and at pres- 
ent a United Grain Growers 
superintendent. 

Outfitting Doubles Costs 


The merged companies imme- 
diately bought three Ansons 
through dealers from War Assets 
Corp. for $5,000 apiece, which by 
the time they were delivered com- 
plete with certificates of air- 
worthiness had cost about $10,500 
each ready to carry passengers 
or fitted with larger doors for 
freight carrying. Money was 
spent on tools, radio sets, jeeps, 
trailers and other equipment. 
These were purchased from War 
Assets, Imperial Oil’s Canol pro- 
ject and supply houses. 

More money was needed, so 
$85,000 worth of equipment trust 
certificates were sold, $35,000 
worth going to Reid. 


Four more Ansons and a DC 3 
were bought. Offices and ware- 
houses, refuelling tenders and 
gravity tanks were installed at 
Peace River, Lower Hay River 
and Yellowknife. The company 
provided its own maintenance 
facilities in a hangar at the Ed- 
monton airport, which was rent- 
ed from the city. All aircraft are 
flown into Edmonton for 50,- 100,- 
and 1,000-hour checks. There are 
field workshops at Yellowknife. 

All planes are radio-equipped 
and ground radio stations have 
been put in at Peace River, Lower 
Hay River and Yellowknife. 

Total staff is now 41 persons, 

The company began operating 
in August with four main 
accounts. Early business came 
largely from contractors building 
the Grimshaw-Yellowknife win- 
ter road and from supply houses 
in Yellowknife. A contract has 
been signed recently with the 
Grimshaw - Yellowknife Trans-~- 


125,000 Prefab Houses 


Special Correspondence 

WASHINGTON—After a year 
of production difficulties which 
closed several plants and left 
others operating only at 10'to 30% 
of capacity, the prefabricated 
homes industry is now swinging 
toward large-scale output which 
may bring production up to 125,- 
000 homes — the goal originally 
set for 1946. + 

Operating rates of some of the 
larger companies are reported to 
have increased 50 to 100% during 
the past three or four months, 

But the industry as a whole is 
still a long way from capacity 
operation in its approximately 
300 prefabrication plants, accord- 
ing to government agencies here. 

Get More Lumber 

Mogt of the recent improve- 
ment in production is attributed 
to increased supplies of building 
materials — particularly lumber. 
And the greater regularity and 
certainty :of shipments to pre- 
fabricators have, in turn, permit- 
ted more accurate and efficient 
production scheduling. 

Personnel and _ distribution 
problems are also being ironed 
out, officials say, as individual 
companies move out of the ex- 
| perimental stage and into per- 
|manent, long-term production 
and distribution plans. 

t Although industry output can 


move to higher’ levels only 
through the solution of produc- 
tion, distribution, and marketing 
problems, the key to 1947 pro- 
duction is still in the availability 
of materials, it is emphasized by 
U.S. government spokesmen. 
Triple ’46 Output? 

The recent production gains 
are in particularly bold contrast 
to last year’s records, because of 
over-optimistic predictions made 
in 1946+ The goal of 125,000 
homes set by the National Hous- 
ing Administration for last year 
was not warranted, in view of the 
extreme shortages of materials. 


How far actual production fell 
short of the NHA goal is indicat- 
ed by year-end reports “which 
showed a total output of only 
37,247 permanent-type prefabri- 
cated homes. 


Reports from individual pro- 
ducers and sales of materials to 
these producers give promise, 
however, that the 125,00 goal will 
be reached this year. 

Capacity of the 300 plants 
which are suitably equipped for 
production is estimated at almost’ 
double this goal. And there are 
small plants still entering the 
field, it is said. 

The industry believes that the 
long-range possibilities have not 
“been scratched,” 


portation Co. to fly a minimum 
of 500 tons of freight across Great 
Slave Lake before spring break- 
up. Moar estimates this contract 
will actually amount to 1,000 tons. 
At first mining companies were 
reluctant to give Peace River 
Northern their business, prefer- 
ring to wait until the company 
could look after them in the bush 
as well as they could on their run 
into Yellowknife. This meant 
pontoon-equipped aircraft. Moar 
states this has now been assured 
and his planes will be “splashing 
water” this summer. 


Mine Business Pays Off 


Also, the mines, with govern- 
ment assistance, are building bush 
airports at such points as Indian 
Lake, Discovery and Courageous. 

The result is that Peace River 
Northern is gradually acquiring 
the mine business, which, as Moar 
says, is “what really counts.” 


Plane loads last fall were split 
about evenly between passengers 
and freight. Now they are com- 
posed of almost 75% freight. 

Pilots skilled in dodging flak 
had to learn the ways of the bush 
pilots. Bourassa on one occasion, 
due to weather, had to make a 
forced landing in a clearing along 
the tractor road, walk 15 miles 
for gasoline, and tramp down a 
runway for take-off. When Cull 
started flying the Tiger Moth he 
had to drain the oil and use 
plumber’s firepots and engine 
covers to heat his engine. This 
has been overcome by use of 
Herman Nelson heaters powered 
with gas engines and electric 
motors. The pilots have also had 
to learn how to handle tickets, 
freight, waybills, etc, 

With the company expanding 
rapidly, profits are being plowed 
backed into the business. Moar 
does not expect a dividend will 
be declared for the first two years, 
Another public issue of equip- 


COMPANY 


BREWERS & DISTILLERS of 
VANCOUVER 1946 net profit was 
up 88%. Sharply reduced income 
tax provisions was the main factor 
in improved showing. Notwith- 
standing handicaps incidental to 
shortage of materials and contairi- 
ers, and difficulties in carrying on 
manufacturing at the same time as 
building operations, the company’s 
brewery exceeded all preceding 
records in beer production, Presi- 
dent H. S. Tobin stated. 

Strikes in the U.S., where the 
structural steel and a great deal of 
the machinery which is being ac- 
quired has to be imported, have 
seriously affected the time schedule 
of building operations and plant ex- 
pansion. This has been further ag- 
gravated by labor disputes in 
Canada. 

CONSOL. — ACCOUNT, 
Years Ended Dec. 3 
Net earnings 
Add: Inv. divds, .... 
Less: Inc. taxé ..ce0+. 

Deprec. eese 
Net profit .......se0e. 

Less: Divds, paid 
Surplus for year 

éIncl. refund. EPT.. 71,300 
Earnings per Share and — mecceas 

Earn,: Excl. ref, _ $1.2 oo 

Incl, ref, EPT . in 0.97 
0.70 0.60 


CONDENSED BALANCE SHEET 

As at Dec, 31: 1946 
Cash & Dom. bds. . +++ $1,757,063 sar 
Accts. rec. 484,539 443,104 
Inventories 

Total curr. assets .. 
Inv. in subs., etc. 
Misc. assetsé 
Fixed assets* ... 
Plant constr. ....s0. 
Goodwill, etc. 

Total assets 

Total curr. liab. .... fi 
Reserves 
Capital stock 
_Surpluss 

*After depr. of .... 

éIncl. refund, EPT.. 
Contingent liab. 
Working capital 


‘CANADIAN GENERAL INVEST- 
MENTS 1946 net profit was off 


48%, Net income derived from in- 
terest and dividends, after an ap- 


ment trust certificates will be 
*made shortly. 

Fortunately for the young com- 
pany tariffs have to be filed with 
the Air Transport Board and 
rigidly adhered to. This elimin- 
ates the danger of a ruinous price 
war. Competition will therefore 
depend on service and Moar is 
satisfied his Air Force veterans 
will provide a service the Far} 93 
North needs, 


Pd 


FRENCH 


624 [ 


\ 


KEPORTS  , 


propriation of $14,473 as depletion 
against decline of equity in mining | | 
investments, was $569,175. Invest- | 
ments as at Dec, 31, 1946, are car- 
aoe the books at ee con-, 
entirely marketable se- 
curities, Present worth of same 
securities om a conservative basis is 
estimated at $13,421,512. Net assets 
had a value of $13,606,722 ($13,377,- 
217 at end‘of previous year). On 


to $391,536 were realized on securi- 
ties sold and 
The portfolio 


security 
consists of 187 individual ‘shone and 
diversific 


1,158,242 
cress 18,491,513 13 116-408 
CANADIAN CANNERS LTD. 
1,985 additional convertible prefer- 
red shares have been converted into 
a like number of common shares, 
the Montreal Stock Exchange is 
notified. Common stock now out-: 
standing totals 183,440 shares and 
the preferred total is 300,346, 


EAST KOOTENAY POWER CoO. 
net earnings for the month of Janu- 
ary totalled $24,537, a decrease of 
$3,512 from January, 1946. On a 10- 
months cumulative basis ended Jan. 
a1, 1947, net earnings totalled $352,- 

1, an ‘increase of $1,411 from the 
corrneeniion 1946 period. Actually 


Because two out of three* 
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WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST 


MORTGAGE 


LOANS 


BRANCH OFFICES 


Agenay Building, Camenten, Anta. 

221 A-Sth Ave., W., Calgary, Anta. 
MeCallum-Hill Building, Regine, Seca.” 
407 Avenue Building. Sesmeteen, Sesn 
_t Royal Bank Buiiding, Branden. Men, 


ASSETS OVER $13.000,000.00 


the company grossed $66,465 
‘January ($64,734 in January, 1946.) 
but operating expenses at $41,928 


clude income and EPT 


were $5,243 higher than in January, 
1946. Operating expenses do not in- 
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of your prospects in Montreal’s important 
bilingual market are French, the most 


‘effective way to present the facts about your goods 


and services is—in French. 


Those who sell successfully to the larger French 
population know the best place to print French 


sales messages is in Le Canada, Montreal's influential morning 


paper, and 


*Latest Dominion Census shows French population 


as 699,517, English only 271,346, 


ENGLISH 


24-3/ 


ALL OTHER 


13:4 


ed 


one other French daily newspaper. 


JRNING PAPERS INC 





Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
. MONTSHIP LINES LTD. 


Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazil—Uruguay—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 St. James St., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronte, Canada 
Branch offices 
Halifax, N.S. — Saint John, N.B.° 


Consult your freight forwarder or the 
ebove offices for sailings ond rates. 


Knowledge rius Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 

_ which we base our opinions and sugges- 
tions to the investor. 


Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems. 


Please Feel Free to Consult Us 


Weg 
Dominion Bank Bldg., 
Toronto 


Huron & Erie Bidg., 
London 


- Investment Securities 
Government, Municipal 
Public Utility, Industrial 


Construction Trends 


By CLIVE CHATTOE 


New Try at $6,000 House 
Architects Take on Job 


Why did the recent national ar- 
chitectural competition (The Fi- 
nancial Post, Dec. 28), fail to 
develop plans for a truly low-cost 
house? 

Was it because ¢oday’s house- 
building costs—60% to 75% above 
pre-war—make a $5,000 or even 
$6,000 house a thing of dreams and 
ancient memories? 

Or was it because most of Can- 
ada’s thousand registered arfchi- 
tects left the job largely to stu- 
dents and draftsmen? 

The Government and the archi- 
tects themselves are prepared to 
bet on the second answer, and to 
take enough time off from bigger 
projects to prove the point. 

Central Mortgage & Housing 
Corp., Ottawa, and the Royal Ar- 
chitectural Institute of Canada 
will produce and publish small 
house plans by representative 
senior architects. 

A special committee of the_In- 
stitute is being set up, headed by 
President Charles David, Mont- 
real, Its job will be to secure ac- 
tual architect participation. 

An architectural selection com- 
mittee also will be formed, either 
in the Institute, its provincial 
component associations, or in 
Central Mortgage. Its job will be 
to act as a clearing house, screen 
submissions, select suitable de- 
signs and forward to Central 
Mortgage for approval under Na- 
tional Housing Act minimum 
stand&rds. 

Central Mortgage, headed by 
David Mansur and Maj.-Gen. 
Hugh Young, will publish the 
sketch designs submitted b¥ the 
selection committee, and promote 
Sale of working drawings either 
with royalty payment to the archi- 
teet or by outright purchase by 
Central Mortgage, or both. Exact 
formula remains to be worked out. 
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‘Take Up New Materials’ 


Ottawa Urges Architects 
This all came out at the recent 
40th annual meeting of the Insti- 
tute at Montreal. General Young, 
addressing the meeting, said there 
are two approaches to the hous- 
ing problem...“public housing, 
with its subsidies and rent reduc- 


eee 


All issues quoted and dealt ir. 
Dominion-wide service. 


Ld. Lissited 
Offices throughout 
Canada 

«6 


244 St. James Street West 
Montreal 


BELL CENTENNIAL 


Royal Securities Corporation 


330 Bay Street 
Loronto 


FIRST COMMERCIAL TELEPHONE 


~ CANADA LIFE 


On the occasion of the 100th 
anniversary of the birth of 
Alexander Graham Bell, The 
Canada Life pays tribute to a 
famous scientist and to the great 
communication system which 
bears his name. 


It is a matter of interest that 
in October, 1877, Hugh C. Baker 
of Hamilton, Ontario, son of the 
founder of The Canada Life, 


Thirty years 


attls 


® CANADA 


ASSURANCE 


Cc 


leased the frst telephone instru- 
ment for commercial use. 
and two other subscribers started 
the first telephone exchange in the 
British Empire. 


He 


before this epoch- 


making event, The Canada Life 
issued its first policy. We look for- 
ward with pleasure to our own 
centennial later this year. 


LIFE 


OMPANY 


A MODERN COMPANY 
(A —____ 100 YEARS OLD 


tion funds, or provision of a house 
at a cost which a low-income fam- 
ily can meet. 

“In our present-day economy of 
free enterprise,” he said, “I feel 
that with ingenuity and imagina- 
tion, using new materials and new 
methods of design, a suitable 

ouse at low cost can be made 
available, 

“You, as architects, are faced 
with a great challenge—develop- 
ment of small homes. In the past, 
most Canadian architects have 
shown little interest. Not more 
than 5% of Canada’s residential 
construction is planned by regis- 
tered architects. 

“Only 10% of the architects of 
this country submitted entries in 
the recent competition. We were 
very disappointed. We had be- 
lieved that this competition, with 
the official sanction of the RAIC, 
substantial prizes and the appeals 
we made, would afford a definite 
and concrete opportunity of dis- 
charging your responsibility as 
‘architects.” = 

Fortunately, as it now turns out, 
Canadian architects are not “too 
busy” to help develop plans for 
Canada’s “low-cost house today.” 
And many a long-suffering home- 
seeker will pray that the architect 


has the answer. r 
* + . 


No Progress in Canada 
Toward ‘Modular’ Design 


Little if any progress has been 
made in Canada toward®tandard- 
ization of building materials to 
conform to dimensions established 
by “Project A62,” otherwise 
known as the modular system of 
co-ordination and developed by 
the American Standards Associa- 
tion. 


The adoption of standard sizes 
for building materials “is very 
greatly to be desired and should 
be encouraged by all Architects,” 
said Chairman P. C, Amos of the 
RAIC committee on art, science 
and research at the Montreal 
meeting. “The scheme is well 
adapted to mass production of 
housing units and is progressing 
rapidly in United States and some 
European countries.¢ 

But Canadian manufacturers 
and architects have adopted Al- 
phonse and Gaston roles. “Manu- 
facturers are reluctant to change 
over their machinery until archi- 
tects design buildings on the 
modular system. Architects are 
reluctant to do this until manufac- 
turers produce the necessary-size 
materials.” 

Mr. Amos’ definition of the mod- 
ular system helps the layman un- 
derstand a fairly complex formu- 
la. Here it is: 

A module, or basic unit, of four 
inches, has been developed in 
America. All dimensions of 
buildings and sizes of building 
materials are therefore based on 
multiples of fourinches. . 

With the design based on mul- 
tiples of units, it follows in the- 
ory that all materials, the dimen- 
sions of which are based on the 
same units, must fit. This permits 
of standardization of building 
materials, thus enabling manu- 
facturers to greatly increase 
production, to lower costs and to 
keep on hand large quantities of 
their products ready for imme- 
diate shipment. In addition, much 
of the cutting and fitting on the 
job is eliminated, work is speed- 
ed up, and the general cost re- 
duced. 

While the scheme is excellent 
and the nominal layout or plan 
is quite simple, the actual di- 
mensioning and location of parts 
relative to the nominal layout is 
somewhat complicated. This is 
due to-the presence of fractional 
parts of the module or unit— 
mortar joints, clearances in fit- 
ting of materials, overlapping of 
parts, fractional dimensions of 


materials. 
o * s 


Asks World Agency 
For Data on Housing 


Forwarded last week to L. B. 
Pearson, Under Secretary of State 
for External Affairs, was an RAIC 
resolution that the Canadian dele- 
gation to the United Nations Eco- 
nomic and Social Council be in- 
structed to request establishment 
of “an Internationdl Planning and 
Housing Information’ Agency.” 
The Institute sees such an agency, 
with adequate resources, co-oper- 
ating with the United Nations 
Educational Scientific and Cultu- 
ral Organization, the Food and 
Agriculture Organization, the In- 
ternational Labor Office, and with 
existing associations such as the 
International Federation of Hous- 
ing and Town Planning. 

Other highlights of the RAIC 
Montreal meeting: 

James H. Craig, Toronto, RAIC 
representative on the National 
Construction Council, said the De- 
cember NCC meeting was told 
that priorities on housing material 
will be increased to cover 50% of 
total housing, instead of 30% as 
in 1946, and that they will apply 
generally to all types of lower- 
cost housing. (No such expansion 
of priorities has been announced 
officially). 

“The whole idea has a distinctly 
Communistic flavor,” said Gordon 
McL. Pitts, Montreal, of Saskat- 
chewan’s move to “socialize” 19 
professions by bringing them un- 
der direct control of the State. He 
was reporting as chairman of the 
RAIC committee on “professional 
practice and usages.” 

A permanent library of photo- 
graphs illustrating Canadian ar- 
chitecture is the object of current 
negotiations between the Insti- 
tute and National Film Board. 

Canada’s newest (sixth) school 


of architecture has been organ- 
ized in University of British Co- 
lumbia, 
Frederic Laserre, formerly o° T>- 
ronto and Ottawa. 
RAIC honorary fellowships have down of its open hearth 
been conferred on Rt. Hon. W. u. | as the Maritime strike 
Mackenzie King and L. Sylvester | out its third week, Dominion 
Sullivan of London, Eng. 
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NOTICE OF REDEMPTION 
"TO THE HOLDERS OF 


CITY OF MONTREAL 
DEBENTURES 


NOTICE. OF REDEMPTION 
To the holders of = —— 
CITY OF MONTREAL iy. 
CATEGORY A DEBENTURES (PAYABLE IN 
CANADIAN CURRENCY ONLY) | 
of the . es 
1944 REFUNDING ISSUE—Series "B” 


; 


intends to and will redeem: on May 18 
will re 

pursuant to me yo oe oe a 1735 of a iy 
ebentures in Category 
tr aealeae bes ls Ca al alae eee re 
w aragra 0: . 
lowing table, together with accrued interest on face value thereof 
to the redemption date: . 

Maturin Bearing interest at the rate of Deben: 

ae ____ eine ee ee ee 
November % Until Ge % 
Series “B” 
1945 


‘that the City ot Montreal 


R= 


See  e 


1 May 946 
1 September 1946 
1N ber 1946 


ee 


PhO AWS 
PS 


pho a RO 
eS 


debentures so called for redemption will become due and pay- 

able and will be. os eee ae of an the at I en ae * ne 
f th ontreal, or Canadien ‘ 

on The Royal Bank of Canada, or of The a, 


located in the Cities of Montreal, Toronto, t — N.B., 
Quebec, Winn g or Vancouver, Canada, at the option - oe ieee 


upon presentation and surrender of the said deben 

coupons maturing after May Ist. 1947 a 

as to principal must be accompanied by assignments or powers 

duly executed in blank, Bae -y 
From and after May Ist, 1947, interest on the debentures so called 

for redemption will cease and interest coupons maturing uent to 

that date will be void. 


DATED AT MONTREAL this twenty-eighth day of February 1947. 
CITY OF MONTREAL 


L. 6g oy 
; of Finance 


NOTICE OF REDEMPTION 
‘To the holders of “ 

CITY OF MONTREAL 
CATEGORY D DEBENTURES (PAYABLE IN 
CANADIAN OR AMERICAN CURRENCY) 

of the 
1944 REFUNDING ISSUE—Series “A” and Series "B”’ 


PUBLIC NOTICE IS HEREBY G that the City of Montreal 
intends to and will redeem on May 1 7, a. efundin 


me 


r 
' Sursuant to 3 eerie cee 1 he City Re oat 
atego ; Cana curre: 
of the anove men cued issue at redem: h prices, calculated in 


e 

accordance with 18 of Article 4 of By-law, as shown 
in the following table, together with accrued interest on the ‘tace value 
thereof to the redemption date: 


Maturing . Bearing interest at the rate of eee pat 


on lst ti 
November % Until 


aragra 


% 
J thereafter 
Series “A” 
1950 
1951 
1952 


Series “B” 


15 October 

15 October 

15 October 

1 February 

1 February 

1 February 

+ Hoe 
ebruary 

15 October 

1 December 


sysbererecees 


20 to 
ee. 


SE eee 


Wts 


ay 1 
1 November 
1 September 
1 September 1963 
1 December 1 


wWwwwete 
SeSS 


wo 
@.a- 


1 December 

: Deca 
anu 

1 April © 

1 April 

1 June 


- re 


wo 
a) 
e 


111.77 
107.88 

The debentures so called for redemption will become due and pay- 
able and will be paid, at the option of the holder, in ul money of 
Canada at the principal office of the Bank of Montreal, or of the Banque 
Canadienne Nationale, or of The al Bank of Canada, or of The Provin- 
cial Bank of Canada, located in the Cities of sontreat, Suronte, H 
Saint John, N.B., Quebec, Winnipeg or Vancouver, 
coin or such currency of the United States of America as 
of payment is legal tender for public and private debts in the United 
States of America, at the Agency of the Bank of Montreal in the 
Borough of Manhattan, City and State of New York, United States of 
America, upon presentation and surrender of the said tures with 
all interest coupons maturing after May Ist, 1947 attached. Debentures 


cee 
re 


1971 


Dosco Fires With Oil 
In Sydney Experiment 


a vtins diaibat aiene ue ; 
SYDNEY—Facing possi shut- 
furnaces 


rounds 
Steel 
& Coal Corp is experimentin g with 


Vancouver, headed by 


oil fuel. One of the 100-ton furnaces 
has. been converted and is burning 
oil, Official tests start this week, 
General Manager C. M. Anson dis- | 
closed. He emphasized the move | 
is “just a tryout” here though oil | 


registered as to principal must be accompanied by assignments or 
transfer powers ae executed in blank. 

From and after May Ist, 1947, interest on the debentures so called 
for redemption will cease and interest coupons maturing subsequent to 
that date will be void. 


DATED AT MONTREAL this twenty-eighth day of February 1947. 
CITY OF MONTREAL 


L. ROBERGE 
Director of Finance 


NOTICE OF REDEMPTION 
To the holders of . 
CITY OF MONTREAL 
CATEGORY E DEBENTURES (PAYABLE IN 
AMERICAN CURRENCY ONLY) 
of the 
1944 REFUNDING ISSUE—Series “A” 


PUBLIC NOTICE IS HEREBY GIVEN that the City of Montreal 
intends to and will redeem on May Ist, 1947, for panes of refunding, 
t to the provisions of By-law No. 1735 of the City all of the 34% 
ebentures maturing 1st November 1953 in Category E (payable in 
American currency only) of the above mentioned issue at 100% of the 
face value thereof and accrued interest to the redemption date. 
The debentures so called for redemption will become due and payable 
and will be paid in such coin or such currency of the United States of 
America as at the time of payment is legal tender for public and private 
debts in the said United gtates of America, at the Agency of the Bank 
of Montreal in the Borough of Manhattan, City and State of New York, 
United States of America, upon presentation and surrender of the said 
debentures with all interest coupons maturing after May Ist, 1947 at- 
tached. Debentures registered as to principal must be accompanied by 
ents or transfer powers duly executed in blank. ; = 
and after May Ist, 1947, interest on the debentures so called 
for redemption will cease and interest coupons maturing subsequent to 
that date will be void. 


DATED AT MONTREAL this twenty-eighth dsy of February 
CITY OF MONTREAL 


L. ROBERGE 
Director of Finance 


1947 


NOTICE OF REDEMPTION 
To the holders of 
CITY OF MONTREAL 
CATEGORY G DEBENTURES (PAYABLE IN CANADIAN 
OR AMERICAN CURRENCY OR IN STERLING) 
of the 
1944 REFUNDING ISSUE—Series “'B” 


PUBLIC NOTICE IS HEREBY GIVEN that the City of Montreal 
intends to and will redeem on May Ist, 1947, for purposes of re- 
funding. pursuant to the provisions of By-law No. 1735 of the City the 
following debentures in Category G (payable in Canadian or American 

or in Sterling) of the above mentioned issue at the redem ption 

culated in accordance with paragraph 18 of Article 4 of the 
said By-law, as shown in the following table, together with accrued 
interest on the face value thereof to the redemption date: 


Bearing interest at the rate of 


Until % ; 
thereafter deemed 
15 July 1949 33% 101.57 All 


The debentures so called for redemption will become due end pay- 
able and will be paid in sterling at the principal office of the Bank of 
Montreal in London, England, or at the option of the holder, in lawful 
money of Canada at the fixed rate of exchange of $4.86 2/3 to the pound 
sterling at the pringipal office of the Bank of Montreal, or of the Banque 
Canadienne Nationale, or of The Royal Bank of Canada, or of The 
Provincial Bank cf Canada, located in the Cities of Montreal, Toronto, 
Halifax, Saint John, N.B., Quebec, Winnipeg or Vancouver, Canada, 
at the option of the holder, or in such coin or such currency of the 
United States of America as at the time of payment is legal tender for 
public and private debts in the said United States of America, at the 
Agency of the Bank of Montreal in the Borough of Manhattan, City and 
State of New York, United States of America, upon presentation and 
surrender of the said debentures with all interest coupons maturing 
after May 1st, 1947 attached. Debentures registered as to principal must be 
accompanied by assignments or transfer powers duly executed in blank. 


From and after May Ist, 1947, interest on the debentures so called 
for redemption will cease and interest coupons maturing subsequent to 
that date will be void. * 

DATED AT MONTREAL this twenty-eighth day of February 

CITY OF MONTREAL, 


L. ROBERGE 
Director of Finance 


Redemp- Deben- 
tion price tures to 
oe be re- 


1947. 


NOTICE OF REDEMPTION 
To the holders of 
CITY OF MONTREAL 
CATEGORY G DEBENTURES (PAYABLE IN CANADIAN 
OR AMERICAN CURRENCY OR IN STERLING) 
of the 
1944 REFUNDING ISSUE—Series “’B”’ 


BLIC NOTICE IS HEREBY GIVEN that the City of Montreal 
intends to and will redeem on May Ist, 1947, for purpeess of refunding, 
pursuant to the provisions of By-law No. 1735 of the City the following 
debentures in Category G (payable in Canadian or American Currency 
or in Sterling) of the above tnentioned issue at the redemption prices 
calculated in accordance with paragraph 18 of Article 4 of the said 
By-law, as shown in the following table, together with accrued interest 
on the face value thereof to the redemption date: 


« Bearing interest at the rate é 


Until % 
thereafter 

1949 334 

1954 

1954 

1954. - 

1955 

1956 


Redemp- Deben- 
tion price tures to 
% be re- 
deemed 
All 


Maturing 
on Ist 


1 November 
1 May 
1 May 
* 1 May 
1 May 
1 May 


101.77 
113.74 
107.63 
107.63 
115.43 
117.05 


The debentures ko called for redemption will become dué and pay- 
able and will be paid, at the option of the holder, in lawful money of 
Canada at the principal office of the Bank of Montreal, or of the Banque 
Canadienne Nationale, or of The Royal Bank of Canada, or of The 
Provincial Bank of Canada, located in the Cities of Montreal, Toronto, 
Halifax, Saint John, N.B., Quebec, Winnipeg or Vancouver; Canada, or, 
in such coin or such currency of the United States of America as at the 
time of payment is legal tender for public and private debts in the said 
United States of America, at the Agency of the Bank of Montreal in 
the Borough of Manhattan, City and State of New York, United States of 
America; or, in sterling at the eee office of the Bank of Montreal in 
London, England, at the fixed rate of exchange of $486 2/3 Canadian 
funds to the pound sterling, upon presentation and surrender of the said 
debentures with all interest coupons maturing after May Ist, 1947 
attached. Debentures registered as to principal must be accompanied 
by assignments or transfer powers duly executed in blank. 

From and after May Ist, 1947, interest on the debentures so called 


for ven will cease and interest coupons maturing subsequent 
t tht de e will be void. 


DATED AT MONTREAL this twenty-eighth day of February 1947. 
CITY OF MONTREAL 


a L. ROBERGE 
Director of Finance 


DETTA RED LAKE MINES has 
received payment for 15,000 shares 
at 50 cents. Issued capital—2,651,005 
shares 


RUSH LAKE GOLD MINES has 
| received payment for 100,000 shares 


and natural gas are standard fuels! at 40 cents. Issued capital—2,300,005 
elsewhere, | 


shares, 
’ 


e 





bet ENT CY) 
Products Co. 


LIMITED 


Manufacturers of 


Automobile 

and Truck , 
Chassis Springs, 
Bumpers, Axles 


w 


Chrome, Nickel 
and Copper 
PLATING 


Chromarding 
(Hard Chrome Plating) 


« 


PLASTICS 
Extruded and 
Moulded 


* 


Springs and Axles 
for Horse-drawn 
Vehicles 


CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 


 PHOTOSTAT | 
PRINTS 


ADEL. 3441 
COMMERCIAL PHOTOPRINIS LTD 


24 Adelaide St. W. 


Admitted Assets... $5,833,185.28 
Surplus 3,039,566.10 
Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
i WINNIPEG, MONTREAL 


U.K. Aims at Facts, Not Controls 
In Overhaul of Companies Act 


| An extensive overhaul of the 
| Companies Act is under way in 
|Great Britain, aimed at remedy- 


ing (1) losses resulting from un- |‘ 


satisfactory . prospectuses; (2) 
concealment of real ownership of 
| share holdings; (3) feeble rights 
-of minority shareholders. (4) in- 
sufficiency of financial state, 
ments. 


| One amendment would require 
21 days’ notice of a company 
meeting, unless 95% of the share- 
| holders agree to a shorter period. 
| Machinery is also proposed, to 
enable substantial minority 
| groups to have their views cir- 
| culated in advance of a meeting. 
The legislation is unique in that 
| it is not part of the extensive pro- 
gram of Socialist measures spon- 
| sored by the Attlee Government. 
Overhaul of the Companies’ Act 
| began under the wartime coali- 
tion and the Labor Government 
, has continued the job on its own 
since the 1945 elections. Those 
who have studied the bill report 
it is virtually unchanged in prin- 
| ciple from the earlier revision 
| proposals. 
| The measure would strengthen 
| the hands of minority groups de- 
|siring a count of shareholdings, 
and would remove the necessity 
| of a proxy holder’s being a share- 
| holder himself. Greater rights are 
| proposed for minorities to peti- 
tion the courts when the action 
of majorities is considered op- 
pressive. 
| Require “Fair” Report 
| A sweeping change in view 
| would require books of account 
| to give a “true and fair” view of 
| the company’s affairs, going well 
| beyond the conception that only 
a “true and correct” picture be 
given. The bill would support 
auditors when calling for inform- 
ation and would enlarge their 
rights at meetings of the com- 
pany. It also restricts selection of 
| auditors to members of account- 
ing associations or those having 
“suitable qualifications.” Rather 
| than requiring election annually, 
| auditors would continue in office 
automatically, unless a_ resolu- 
tion is made for retirement. 


Directors’ Privileges 


Prerogatives of directors, more 
marked in Great Britain than in 
Canada, should be curtailed, in 
the opinion of a committee which 
recommended the amendments. 
One section of the Bill aims at 
establishing a, general rule that 
directors be elected individually, 
rather than on a siate. This 
would also facilitate removal of 
directors, in'spite of any claim to 
office which they may have 
either by tradition or by con- 
tract. 

A compulsory retiring age of 
70 is proposed for directors, un- 
| less for “exceptional conditions.” 
} The bill would also exclude from 


on. sale in June 
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L 
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THE st. ISSUE OF THE NEW 


Tat ana at 


EDITION OF THE READER’S DIGEST 


IMPORTANT TO ADVERTISERS. Closing date for 
all advertising copy is six weeks preceding date of 
publication. Plates for the July issue, published 
about June 15, must be received by May 1, 


With cordial expressions of welcome 
from every shade of Quebec opinion, the initial July issue of 
SELECTION DU READER'S DIGEST will appear on news- 
stands throughout French Canada about June 15, 


All reports indicate that the French 

Canadian edition will parallel the tremendous success of 'The 
Reader's Digest in Latin-American and other countries, The 
guaranteed net paid average monthly circulation of 100,000 will 
provide an economical medium of widest influence for adver- 
tisers in the French-Canadian market 


at the low rate of $4.50 per 1000, 


* * 


Pending early announcement of our 
new headquarters at Montreal, please 
address all requests for space reserva- 
tions, rates, lists of advertisers, and 
other information to The Reader's 
Digest International Editions Inc., 500 
Fifth Avenue, New York 18,-N.Y. 


THE WORLD’S MOST WIDELY READ MAGAZINE 


company management, anyone 
guilty of fraud or other offences 
in company matters. 


A further proposal would make 
it virtually impossible for direc- 
tors to obtain loans from their 
companies, or to benefit from 
transactions related to the com- 
pany’s affairs. 

To achieve this, the bill propos- 
es a special record of all dealings 
by directors in the shares of the 
company and its subsidiaries, All 
other remuneration and emolu- 
ments must also be recorded. The 
latter includes contributions paid 
by the company into a pension 
scheme for the directors’ benefit. 


Disclose Full Interest 


Shareholders of one class may 
also have an interest in another 
class of securities of the company 
or be creditors. This allowed the 
individual to choose his best 
course regardless of the effect on 
others. When compromises and 
other meetings are intended, the 
Bill would require full. disclosure 
by financial statements of. the 
likely effect on various classes 
of interested persons and the 
various ways in which the direc- 
tors are interested. 


A radical departure would 
have private companies file the 
standard returns with the Gov- 
ernment including balance sheets 
and profit and loss statements. 
Generally, it would only exempt 
private companies which have no 
other company included in their 
list of shareholders. 


A minor adjustment would en- 
sure that the full name of tha 
company shall be used in busi- 
nes» letters as well as in other 
noti¢es and advertisements. 


The practice followed by 
“stags” is to be restricted. It is 
recognized that the success of a 
new issue is considerably weak- 
ened if purely speculative sub- 
scribers may withdraw if they 
feel the list will not close at a 
premium. The new bill states that 
applications “shall not be revoc- 
able until after the expiration of 
the third*day.” 


Favor Ontario System 


Some comparisons and con- 
trasts with North American prac- 
tices are seen. The new Act 
seemingly refrains from author- 
izing no par value shares. This 
would conform to the Cohen 
committee’s report which ac- 
knowledged the prevalent prac- 
tice in the United States of issu- 
ing no par value shares, but felt 
that in England “there is little 


Newfoundland 
To See Surplus 


From Our Own Correspondent 

ST. JOHN’S—When the New 
foundland Commission of Gov- 
ernment ends its current fiscal 
year on April 1, the Commis- 
sioner of Finance will present the 
taxpayers with a pleasant sur- 
prise—a surplus of between $2 
millions and $2.5 millions. 


In the estimates for the taxa- 
tion year 1946-47 the former 
Commissioner of Finance, Hon. 
Ira Wild, estimated gevenue at 
$30,750,000. But in the 10-month 
period to Jan. 31, revenue ex- 
ceeded the estimate for the full 
year by $875,000. 


Expenditure in the 10-month 
period is over $5 millions higher 
than in the corresponding period 
of the previous year, at $29.5 mil- 
lions. However, even assuming 
another $5, millions expenditure 
in the remaining two months of 
the fiscal year, a surplus of. at 
least $2 millions can be ex- 
pected. For the previous fiscal 
year the national surplus was 
$4,340,000 dollars; in the last six 
years, accumulated surplus has 
climbed to over $28 millions. 


Expenditures Goihg Up 


Heavy capital commitments for 
roads, hospitals and schools will 
bring still higher government ex- 
penditure,’ possibly $33 millions 
for next year. 

For the first 10 months of the 
current fiscal year returns for the 
tax assessor, who is respons- 
ible for collection of income 
taxes, exceed the estimate of last 
April for the full: year. Customs 
duties, posts and telegraphs reve- 
nue and revenues collected by the 
Department of Natural Resourc- 
es, likewise exceed the estimates 
for the fuJl year. 

Figures reveal*the beginning of 
an upward swing in direct taxa- 
tion through income taxes; while 
year-end reductions in customs 
duties on a wide range of basic 
domestic commodities, will lower 
revenue from this source by at 
least $2 millions. 


— 


Industrial Bank Loans 


Show Rise in January 


MONTREAL (Staff)—An increase 
of $598,291 in loans and investments 
over the previous month is indicated 
by the statement of the Industrial 
Development Bank as at Jan. 31. 
Cash on hand and deposits are up 
slightly, as are miscellaneous as- 
sets, Dominion Government securi- 
ties show a slight decrease. Follow- 
ing are the comparative statements 
for the months; 

Dee. 31 Jan. 31 

Assets $ . 
Cash on hand & dep. 

with other banks .. 44,753 
Dom. Govt. securities 8,921,289 
Loans & investments. 6,439,775 
All other assets 155,172 


45,738 


ROUGE cokie ens aceeune 15,560,989 15,602,651 
Liabilities 
Capital paid-up 
Reserve fund 
All other fiabs, ...... 


Total .. 


15,000,000 15,000,000 
439,561 439.561 
121,428 163,090 


secseceeseees 15,560,989 15,602,651 


public demand for, and consider- 
able opposition to, the proposal.” 


The amendments aim at full 
disclosure of information in pros- 
pectuses, rather than supervision 
of stock transactions, which com- 
pares somewhat with the attitude 
of authorities in Ontario and 
contrasts somewhat with the Se- 
curities Exchange Commission in 
the United States. Use of é&&tracts 
from an expert’s report would be 
prohibited without his consent to 
their use in the form and. context 
employed in the prospectus. A 
penalty is provided if the expert 
is similarly unscrupulous in giv- 
ing this consent, 


In some cases, promoters have 
excused their representations on 
the ground that they relied on 
the statement of an expert. This 
will not be a sufficient ground in 
the future, unless they can show 
reasonable cause for believing 
that the expert was actually a 
competent person. 

The bill would enforce dis- 
closure of real ownership of sub- 
stantial blocks of shares, by re- 
quiring the real holder of a one 
hundredth part of the,capital, or 
more, to notify the company ‘of 
such ownership. 


Stress Trustees’ Duty 


Other sections seek to impose 
a higher degree of duty on those 
acting as trustees for debenture 
holders; and to eliminate the use 
of names suggesting government- 
al or royal support or names con- 
flicting with those of competitors. 
The bill avoids an extensive list- 
ing of specific cases and simply 
states that “no company shall be 
registered by a name which, in 
the opinion of the Board of Trade 
is undesirable.” 


Another section makes it a 
criminal offence for an undis- 
charged bankrupt to act as re- 
ceiver or manager of a company, 
on behalf of debenture holders. 


Part of the Bill is devoted to 
clarification of proceedings on 
winding up. Generally, greater 
discretion is given to the courts. 
Older legislation is brought up to 
date in two specific instances: the 
preference in favor of employees 
as creditors is increased to £100 


MARSHALL M. FOSS 


board chairman of recently in- 
corporated Storagewall (Can- 
ada) Ltd., Toronto, 


and the period of back pay al- 
lowed, is increased from two 
months to four months in every 
case; the period within which 
preferences to creditors shall be 
considered fraudulent, is raised 
from three months to six months, 


As few complaints of fraud in 
company dealings have «resulted 
in successful prosecution, provi- 
sions are proposed to throw a 
higher duty on public prosecu- 
tors, 


Provided precautions are taken 
against falsification, the modern 
practice of loose leaf books is 
encouraged. 


To emphasize the importance 
of information, an extensive 
schedule is annexed to the Act, 
detailing the disclosures requir- 
ed in the balance sheet and pro- 
fit and loss account. Another 
schedule details the matters to 
be stated in an auditor’s report. 


This latter also must use the 
phrase “true and fair” when cer- 
tifying to the account, in place of 
the older expression “true and 
correct.” 

The (London) Economist re- 
marks that the guiding principle 
of the Bill “is to legislate for 
maximum publicity” and that “it 
attempts to make financial de- 
mocracy work through the provi- 
sion of more facts, not more 
controls.” 
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415% OF THE AUDIENCE* 


IN 


CANADAS RICHEST MARKET 


gO 


A CFRB 
Live Musical Show 


“HOME ON THE RANGE” |\ 


produced by WISHART CAMPBELL 
8-8:30 P.M. SATURDAYS 


Rating —17.2*! 
Toronto's Highest Rated Sustaining Program 


OFS 


TORONTO 


A leader in the field of commercial broadcasts 
333s proven by current listenership ratings ; 33 
CFRB also puts the most popalar 

sustaining programs on the Ontario air. 

Top shows on the favourite station, reaching 
Canada’s richest market ; : : that’s what 
CFRB’s twenty years of radio experience 

offers advertisers. 


* Zlliot- Haynes Evening Ratings for Febreery 


REPRESENTATIVES 
UNITED STATES—Adam J. Young Jr. incorpornied 
CANADA—All-Canade Radio Facilities Lid. 


Where your favourites are! 


 FAMGUS FOR 


DEPENDABILITY 


Dependable Dodge. “Red Ram", 
L-Head, “Flocting Power” engine. 8 
95 H.P. in the Deluxe and Special 
Deluxe. 105 H.P. in. the Dodge ‘ 


Custom. 


DODGE DELUXE e 


TIMES TESTEU 


FOR OVER 3U YEARS 


DODGE from the first insisted on “Dependability”. It was the 
guiding principle when the first Dodge was planned and produced 
more than 30 years ago. Year after year Dodge engineering improve- 
ments give Dodge owners extra thousands of miles of trouble-free 
operation. Each new Dodge model has added to this traditional 
Dodge reputajion. You will be happy with a dependable Dodge! 


DODGE BUILDS THREE GREAT CARS 


IN THE LOWEST-PRICE FIELD, 


DODGE 


DODGE SPECIAL 


ENGINEE 


DELUXE DODGE CUSTOM 


THE LOWEST-PRICED CAR WITH FLUID DRIVE 
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MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
CANADIAN ae EXCHANGE 


Industrial Growth in Canada 


| 

| New Plant Expansion Projects to Increase 
| Production and Employment in Industry 
} 


| Liquid Air 


EXPORT 


Experienced exporters with 
world wide connections de- 
sire to represent Canadian 
manufacturers abroad and 
to promote their products. 
We buy outright and pay 
cash on delivery in Canada. 
Inquiries and offers for your 
products are solicited. 


1648 Sherbrooke St. W. 
MONTREAL (25), Canada. 


Tel. WEllington 5387 6898 


ACCOUNTANCY 


AND ALLIED SUBJECTS 


The Shaw Higher Accounting Courses by | 


Mail prepare for all accounting positions. 
Choose the w Course. 60 years of suc- 
500 expert accountants for reference. 
broader your knowledge the better 


qualified you are for advancement when | 


the opening occurs. Course is pianned in 
3 sections—we can catch step with you at 
any stage and guide you to the top. Allied 
subjects include: Cost Accounting, Audit- 
ing, Corporation Finance, Practical Bank- 
ing, Business Administration, Secretarial 
Practice, Economics, Commercial Law, etc. 
Write for Catelogue, Shaw Schools, Dept. 
mPan orrice: 1130 Bay ST., TORONTO 
Mowtreal Branch Office, Sun Life Bidg., Room 1656 


SHAW SCHOOLS 


, Canadian Liquid Air, Montreal, 
| announces plan to build new oxy- 
heen and acetylene manufacturing 
plant at Edmonton “as fast as 
| building materials can be secur- 
'ed.” CLA Edmonton customers 


| are now supplied from its Calgary 


| plant via Edmonton warehouse. | 


| Other CLA western plants are at 
| Winnipeg, Regina, Vancouver, 

| North Vancouver. New Edmonton 
| plant will include a sales store for 
supplying welding and cutting 
equipment. Its probable cost is 
put at $250,000. 


- * os 


Alberta Oxygen 


Alberta Oxygen & Acetylene, | 


|newly incorporated, President 
| Frank W. Schmuck, Toronto, buy- 
ing or leasing existing building 
| at Edmonton; has tio carloads of 
| equipment on siding there. await- 
| ing conclusion of premises nego- 
| tiations. Manufacture of oxygen 
| and acetylene may be started in 
April, with capital outlay about 
| $500,000, according to Mr. 
| Schmuck. Distribution of welding 
and cutting equipment also is pro- 
posed. 


+ cs - 


‘Dom. Oxygen 


Dominion Oxygen, Vice-Presi- 
| dent and General Manager David 
S. Lloyd, Montreal, recently be- 
gan production in newly built 
$300,000 oxygen and acetylene 
plant at Vancouver, following 
construction - of oxygen filling 
plant at 
plant includes oxygen producing 
unit, acetylene generating and 


compressing unit, warehouse for | 


carbide apparatus and supplies, 
| repair and training shops. Dom- 
| inion Oxygen is a unit of Union 


YOU'VE a ricur 10 B& PRovD oF 
voor SPALDING end REACH, WRIGHT 
& DITSON sports EQUIPMENT 


LOOK to a successful sports future 
with EQUIPMENT that 


Away 


s se the 


pun ' 


MADE BY 


Sco 


eoet 2 tree 


A. G@ Spalding & Bros. of Canada Lid.—A.J. Reach, Wright & Ditson Co. 
Brantterd ° Canada 


Greenshields & Co Inc 


Investment Dealers 


Winnipeg. Vancouver | 


j 


607 Place d’Armes, 
Montreal 


| Carbide & Carbon. Among its 
| Canadian associates are Electro 
| Metallurgical, Canada, Welland; 
Canadian National Carbon and 
Carbide & Carbon Chemicals, To- 
ronto, 
a * 7 


B. C, Ice 

British Columbia Ice & Cold 
Storage, President Senator S. S. 
McKeen, starts building new cold 
storage and ice-making plant, 
| Burrard Inlet, Vancouver, $625,- 
| 000 equipped; daily capacity, 20 
tons ice, 50 tons quick freezing, 
| 2,000 tons storage. Richard J. 
| Gosse, managing director. 


* * * 


| Brunswick-Balke 


Brunswick - Balke - Collender, 
iCanada, President R. F. Ben- 
|Singer, Chicago, Vice-president 
j}and Manager Edward C. Gillett, 
' Toronto, extends dry kiln and 
wood storage at Toronto plant, 
will add “modestly” to present 
| payroll of 100. Cost about $40,- 


| 000; architects Parrott, Tambling | 
| & Witmer; contractor Bennett- | 


Pratt; part 2 stories, reinforced 


concrete and brick. -Construction | 
completed. Makes billiard | 
related | 


| 29% 
| tables, bowling alleys, 


furniture and fittings. 
* » * 


Mennen 


Mennen Co., General Manager 
R. E. Zufelt, Toronto, subsidiary 
of Mennen Co., Newark, N.J., 


| President G. W. Mennen, ex: | 


| pands 
| cream, 


manufacture of 


after-shave lotion, baby 


oil, skin cream, talcum and anti- | 
septic powders. Mennen, the To- | 


ronto Industrial Commission an- 
nounces, soon will get possession 


| building bought and partly oc- 
| cupied last fall, will install ad- 
ditional mills, mixers, steam 


—capacity 48 tubes a minute. 
Present working force of 14 may 


uP doubled. Until November, 
| Mennen lines had been made in 


| facturer. 
i « * * 


Bowes 
Bowes Co., President and Man- 
| aging Director Aubrey W. Baillie, 


| Toronto, consolidates factory and 
| warehouse premises; 





confectioners’ and soda fountain 


to Toronto Industrial 
Commission, buys: Orange Crush 


Carlaw Ave. plant and will occupy | West Toronto to 
and extend it when Orange Crush ' downtown. 


of upper floors of West Toronto | 


kettles and a tube-filling machine | 


| Canada by a contracting manu- | 


adds sub- | 
| stantially to capacity in bakers’, | 


completes, about year-end, its 
,}own new plant now under con- 
struction (Industrial Growth 
Oct. 19). To the 83,000 sq. ft. 
building of timber and _ brick 
“mill” type construction, Bowes 


will add at rear 8,000 sq. ft., re- | 


inforced concrete and brick. 
a + * 


Perfect Toy 


Perfect Toy Manufacturing, 
new firm, begins operations in 
West Toronto building recently 
purchased. Mass - production 
methods will be used to fashion 
lifelike dolls from molded com- 
position covered with special 
plastic coating, “Toronto Indus- 
trial Commission announces. Em- 
ployees will number 25 to 40 later 
this year. 

a ae ak 


Sausage, Sox, Soap 


Here are seven other small new 
industries or plant expansions 
announced by Toronto Industrial 
| Commission: 

Nivea Pharmaceuticals, — re- 
cently established branch of 
Herts Pharmaceuticals, Welwyn 
Garden City, Eng., in leased 
premises, making face creams, 
skin lotions, packaging soap pro- 
| ducts, handling British-made ad- 
hesive plasters etc. A, E, Smith 
iis general manager. 
| House of Graham, affiliated 
| with, and exclusive Canadian dis~ 
| tributor for Raymond Laborator- 
ies, St. Paul, Minn., buys 12,000 
sq. ft. West Toronto building, be- 


shave | gins with 15 workers making 


| beauty parlor supplies including 
face and skin creams. ' 

J. Caldwell, sausage maker, 
‘completes small plant, begins 
production. 

Canadian Name Plate & Manu- 
facturing, and affiliated Moss In- 
| struments complete plant addi- 
tion; will add 25 workers to make 
school instrument sets, name 
plates, curtain tracks. 

Kinsel & Wright Ltd., new 
maker of men’s wool hose, com- 
| pletes small new plant in sub- 
| urban East York Tp. With com- 
| pletion of installation of machin- 
ery will increase working force 


from 15 to 25, turn out 250 dozen 
| 


pairs a day. 


Perfect Circle Co., subsidiary of | 


| Hagerstown, Ind., firm of same 
name, completes plant addition 
in suburban Leaside to expand 


| output of piston rings. 


| bulk food supplies. Bowes, ac- | 
| cording 


j 
} 


| toys, gets 40% 


Wonderbilt Products, 
increase in pro- 
duction facilities in move from 
leased space 


Short Supply Prospect 


f 


Is Seen for Wood Pulp 


U. S. Analysis States Inventories Expected to 


Decrease in 194.7 — Boxcar Shortages Accentu- 


ate Tight Situation 


MONTREAL (Staff) — Though | ventories would become exces- 
| most pulp and -paper observers | sive only if consumption were to 
are agreed that newsprint will decline sharply or supplies to in- 
| remain in short supply well into! crease sharply. 


| 1947, perhaps beyond, there is 


less agreement over the outlook | 


for woodpulp. 


Canadian pulp and paper mills | 


| with 6% million tons of rated 


| woodpulp capacity, of which 1.7 | 


| million tons are distributed in the | 


open market, have a large dollars | 


At present there appears to be 
no indication that either of 
these is developing. Market for 
| woodpulp supplies remains tight 
| in both Canada and the United 
States. In the latter country some 
non-integrated mills have been| 
forced to close down for lack of | 


metal | 


QUEBEC 


SHERBROOKE 


and cents interest in the answer | woodpulp. Current shortages of 


to this question. 
Only recently some observers 


| have been explaining the tend-| 
| ency of pulp and paper stocks to | 


|sell on a relatively low times- 


railroad boxcars in both coun- 
| tries will only serve to accentu- 
ate this position. In 1946 an esti- 
_mated 1.2 million tons of Cana- 
| dian woodpulp was consumed by 
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$1,500,000 
Gair Company Canada Limited 


(Incorporated under the laws of the Dominion of Canada) 


4% Cumulative Preferred Shares 
First Series 
’ Par value $100 per share 
s 
These Preferred Shares are to be fully paid and non-assessable; preferred as to dividends which will acerue 
from March 1, .1947, and as to capital; entitled to fixed cumulative preferred cash dividends as and 
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‘ to the approval of all legal details by Messrs. McMaster, Montgomery & Co., as Counsel for the Company, 
. and by our Counsel, Messrs. Lash & Lash. 


The right is reserved to reject any application or to allot a smaller number of these Preferred Shares than that applied for, 
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| earnings basis on the grounds that| U.S, mills to gross the Canadian 
the inventory position in wood-| industry some $100 millions. 


| pulp was showing signs of becom- Expect 100,000-ton Shortfall 


ing heavy. I shy 
Obviously Canadian investors | oc See ae et et ce at 
in such pulp and paper mills as} — - e : 
ate ae ; are Pa | year the Commerce Department 
| Abitibi, Bathurst, British Colum- | in .ah ethauntive stud te 
? | bia Pulp, Consolidated, Dryden, | this sonaaaias: that sacka of 
| Frasers, International Paper and | woodpulp in the hands of all U.S 
} ; ’ x; a . . . . 
[others would be vitally affected | PUP; Paper and paperboard 
if a condition of oversupply in| mills would be 109,000 tons 


woodpulp were actually devel- | lower at the end of 1947 than 
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oping. 
Supplies Not Held Excessive | 
An analysis of the woodpulp 
demand-supply position does not 


| bear out the view that woodpulp | 
| supplies are presently excessive. 
|The U.S. Department of Com- 
| merce Pulp and Paper, Unit re- 


celina eS 


Bleached sulphite 
| Unbleached sulphite 


cently prepared a study which | 
pointed out that inventories of 
woodpulp in 1947 would decrease, | 
not increase, from present levels. | 
Canadian pulp and paper officials | 
say that woodpulp is still in short 
supply. 

Actually total inventories of 
woodpulp in the United States at 
the end of December were only 
equal to 15 days’ supply, an in- 
crease of but 42 days’ supply over 
the end of November, 1946, level. 
This is not the type of production ; 
or inventory increase which} 
spells industry overexpansion. | 
Actually, over-all woodpulp .in-' 


they were at the end of 1946, 


Basis for this was the conclu- 
sion that 1947 U.S. 
consumption woulds exceed © 46 
levels by 865,000 tons; that in- 
creased home production and in- 
creased imports would only add 
765,000 tonssadditional. The 100,- 
000-ton shortfall between 1946 
requirements and supplies would 
have to come out of inventories. 
These totalled 489,543 tons at the 
end of 1946, equal to one half 
month’s supply at December, 1946, 
consumption rates. 

Here is the boxscore on con- 
sumption and ‘inventories of 
woodpulp in the hands of U.S. 
users at the end of 1946. Key to 
whether inventories are high or 
low is the consumption/inventory 
equation, represented by days’ 
supply. For comparison, the 
month of November is shown, as 
is woodpulp by various grades. 


BOX SCORE ON U.S. WOODPULP INVENTORIES 


(To 


Stocks 


End 
Dec. 
106,613 
125,390 


| Bleached and semi-bleached 


sulphate 
Unbleached sulphate 
Soda 


| Groundwood 
Misc. grades 


| 


Totals ... 


489,543 


ns) 


Consumption Days Supply 
End End 
Nov. Dec. Nov. 
139,051 24% 22 
126,470 33 32 


End 
Nov. 
103,145 
134,013 


Dec. 
135,280 
118,824 


39,761 
153,066 
15,603 
51,189 
10,268 


507,045 


87,719 
340,169 
37,908 
162,321 
109,261 


90,226 14 13 
367,255 12 12 
41,934 13 11 
171,893 11 9 
114,182. 3 3 


y 


—_— £——-- 


991,842 1,051,011 15 4 
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Your watchdog of Paint Quality is our 
Research and Testing Laboratories. Here 
your best interests are safe-guarded. 


The aim and purpose of these tests is to 
maintain Sherwin-Williams Paint Quality, 
and thus to. ensure continuity of that high 
Quality in the Paints, Varnishes, and 
Enamels which are backed by the famous 
"‘Cover-the-Earth' trade mark. 


Before Sherwin-Williams Products reach 
you, they must pass through an exacting 
series of tests. These tests are conducted 
by, experienced paint chemists in our 
laboratories which are equipped with the 
latest scientific equipment. 


Te Sueawin:Wirtiams Co. 
of Canada, Limited 


> Head Office MONTREAL 
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These elevators were re- 
stored to perfect condition 
ond excellent appearance by 
our method of using Gunite 
ond Dum Dum Masonoc. 


* a 


Our services are offered to 
owners of any concrete struc- 
tures needing repair. Other 
processes cre available to 
meet varying requirements. 
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MONTREAL 
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EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
, representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. 


64, Wellington Street West, 
TORONTO 
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‘Newfoundland Newsletter 


New ‘Data Reveals Better Prospects 


For Island’s Forestry Resources 


ST.. JOHN’S, NFLD. — When 
the National Convention’s forest- 
ry committee presented-its re- 
port to the assembly last October, 
information on timber reserves 
in Labrador which the delegate 
body considered essential to its 
findings was lacking. At that 
| time Committee Chairman Major 
Peter Cashin,’ delegate for St. 
John’s West, promised to present 
a supplementary report with the 
required data. In addition ans- 
wers were to be sought to a large 
number ' of delegates’ questions. 
This supplementary report has 
now been presented to the Con- 
vention. ‘ 


Major Cashin revealed the 
committee had been deluged with | 
requests from various persons 
and groups that certain timber | 
areas on the Island now held by 
private corporations, either under 
lease or fee simple title, should 
revert to the Crown. Such areas 
contain the last.remaining sourc- 
es of timber available to the 
people generally for use as fuel 
or manufactured lumber for 
local consumption. 


The Forestry Committee ex- 
pressed the opinion that the Com- 
mission of Government should 
re-negotiate certain timber con- 
cessions with the large pulp and 
paper companies for an exchange 
of properties by mutual agree- 
ment. The: first of such ex- 
changes has just been negotiated 
| with the Bowaters Company of 
Corner Brook, affecting five 
properties in the Humber region 
necessary for agricultural devel- 
opment. 

The Report reveals that total 
workers’ earnings from the forest 
industries today is in the vicinity 
of $25 millions annually (in the 
original report a figure of $16 
millions had been given). The in- 
crease comprised $4 millions at- 
tributed to the expansion pro- 
grams of the two large paper 
companies, the Bowaters Co. and 
the Anglo-Newfoundland Devel- 
opment Co. of Grand Falls, and 
| $5 millions from productién of 
| pulp and paper from reserves in 
Labrador. 
| The supplementary report em- 
bodied the results of a timber sur- 

vey of Labrador completed by 

the Bowaters Company in 1937. 
This information was not avail- 
|able to the Forestry Committee 
| last fall whén it prepared its 
| original report. 
| On the basis of data contained 
|in the Bowaters survey of the 

Hamilton Inlet regions of Lab- 

rador, the Committee learned that 
| there are about 20 million cords 
| of timber available suitable for 

| pulp production. The survey sug- 

| gested that a new sulphite mill 

on Bay D’Espoir, on the South 
oe 8 of the Island, was econ- 
| omically justified, to be supplied 
partly by timber from the Hamil- 
j ton Inlet reserves of continental 
| Labrador. 





| Lack of Data Handicaps 
Small Industries Committee 


The report of the local indus- 
tries committee was less informa- 
' tive. 


ger--s sk for 


new ond rebuilt shoes. 


LEATHER oe 


Fluorescent Lighting 


ae UD 


™ TORONTO 1 


es 


i al 


Mn 


ty 
enemas He 


a: LIMITE oO 


“ MONTREAL 


PONTOON ea ev: t0 
Bh i é a. 


yoperers 


et em 
Ph ee. 


| Czechoslovakian trade woul 


| Out of 140 firms to whom the | dustries manufacturing the same 


Committee sent copies of a pre- 
pared questionnaire only 35 
| (most of them in St. John’s) com- 
pleted them. Consequently the 
committee was handicapped in 
its review of local industries. 


Charles Bailey, delegate for 
Trinity South, summed up the 
feelings of many delegates when 
he observed that the committee 
members should have been sworn 
under the *Official Secrets Act, 
and then given the powers of 
Royal Commissioners to seek and 
obtain all the information they 
required. “Under the present 
| terms of reference,” he remarked, 

“it seems to me that the Conven- 
tion was never intended to get 
| the full facts.” 


| Regarding protective tariffs 
and their relation to small manu- 
facturing concerns, the report 
summarized the position thus: 


“We are not satisfied that the 
high customs tariff under which 
certain local industries operate, 
with profits going outside New- 
foundland, are in the\best inter- 
ests of the country as a whole.” 


Dealing with the effects of cus- 
toms duties on local industries, 
the report discloses that in a 
number of cases the duty on im- 
ported articles had been reduced 
since establishment of local in- 


| 


commodities. 
& e 


See Island Following 
Trade Trends Abroad 


The Report summarized the 
present position of local indus- 
tries in Newfoundland on a note 
of optimism and commendation, 
indicating that the Island is mov- 
ing with trends abroad: 

“Local manufacturers in recent 
years have become more keenly 
aware of the trend of industry in 
neighboring countries and are 
now lining up their own policies 
to bring them into the best pro- 
ducing position from the point of 
view of quality and économy, as 
has been the trend of our neigh- 
bors in Canada and the United 
States during the past decade.” 

The Report further outlined 
prolonged efforts over a period of 
years undertaken by the New- 
foundland Industrial Develop- 
ment Board to determine what 
possibilities exist for establishing 
new industries in the Island. 
They found the outlook optimis- 
tic in a restricted field of manu- 
facturing enterprise. 

Generally speaking, the Local 
Industries Report was the least 
satisfactory of the five reports 
presented to date, largely through 
causes beyond the control of the 
Committee itself. 


Canada’s Export Credits 


Boon to Czechoslovakia 


$19 Millions Used to Date for fionitebedits 
Wheat and Raw Materials Aid Nation’s Trade 
Recovery — Czech Glass Aids Building Here 


MONTREAL (Staff)—So far | turn to pre-war levels in one year 


Canadian credits to Czechoslov- 
akia have totalled $19 millions. 
About half that amount, will come 
back in payment for, wheat and 
the other half for base metals 
such as nickel, lead, asbestos, 
and some machines, 


While this fact alone is prob- 
ably not too significant along 
with other current developments, 
it marks a new trend in Canada- 
Czechoslovakia trade. One event 
was the recent arrival in Ottawa 
of Dr. Karel Bala, commercial at- 
tache. Last year also Czechoslo- 
vakia supplied some $800,000 
worth of window glass for hard- 
pressed Canadian builders. Can- 
ada in turn sold that country 
about $2 millions worth of Al- 
berta-refined sugar. 


What all this adds up to is that 
Canada and Czechoslovakia, for 
| what is probably the first time in 
history, engaged in direct trade 
of sizeable proportions in 1946. 
Prior to the war, products from 
both countries were traded 
through middlemen either in Uni- 
ted Kingdom or Germany. Cana- 
dian manufacturers were a little 
better off in this exchange since 
in most cases the “Made in Can- 
ada” mark went on Canadian 
goods. Czechoslovakians here 
claim that many of their products 
such as costume jewellery, pot- 
tery, porcelain,- etc. bore the 
“made in Germany” label. 


Coal Production Expands 


Apart from direct trade con- 
nections, however, Canada’s ex- 
port credits to Czechoslovakia 
look like good business for an- 
other reason too. This country 
has made a rapid postwar recov- 
ery. According to Dr. Josef 
Kotrly (pronounced Kotrolee), 


consul general in Canada, soft 


coal production in the country is 
rapidly approaching pre-war 
levels, and this year is expected 
to exceed 1937 production. 


Largest Czechoslovakian coal 
fields lie in those areas formerly 
occupied by Sudeten Germans. 
Most of the Germans living there 
were forced to’ move into Ger- 
many. Czechoslovakians point out 
these were the persons who had 
voted ‘to live under the Hitler 
regime prior to the war; also had 
voted to adopt German citizen- 
ship. Some 200,000 other Ger- 
mans who remained loyal to the 
country, still remain, however, it 
is stated. A certain number of 
Germams were tried before courts 
of* law» and. sentenced for war 
crimes, © 

To Czechoslovakians like Dr. 
Kotrly and his relatives who 
spent-the war under Gestapo sur- 
veillance, in or in the shadow of 
the concentration camp, or were 
taken off their farms for forced 
| labor in factories, Nazi Germans 
| received nothing but justice at 
jthe hands of the ‘Government 
after the war. (Dr. Kotrly was 
recently honored by his Govern- 
ment for his work on behalf of 
the United Nations cause during 
the war.) 

Unsettled conditions in the so- 
called “Sudetenland” of Czecho- 
slovakia was only one problem. 
Far more serious from a trade 
standpoint was and is the short- 
age of rolling stock. Bulk of 
| Czechoslovakian rolling stock | 
| Was requisitioned by Germany 





| for troop transport and has never 


been returned, Further impedi- 
ment to Czechoslovakian trade is 
the nece§sity of routing ship- 
ments through Bremen, Rotter- 
dam or Antwerp rather than 
Hamburg or Trieste. Hamburg’s 
port is still not able to handle 
such . shipments and_ Trieste’s 
political atmosphere is unsettled. 


Need Raw Materials 


Was not expected 


It 


> 


| 


but according to Dr. Kotrly’s fig- 
ures the country has made a good 
start. Total exports for 1946 are 
about 14 billion, 300 ‘million 
Czechoslovakian crowns (50 
crowns to $1 U.S.) or $286 mil- 
lions, exclusive of goods sold .to 
UNRRA. Imports exclusive of 
UNRRA were $204 millions. If 
UNRRA goods are included ex- 
ports would exceed imports by 
a considerable margin, it is stated. 


Ordinarily this would repre- 
sent a favorable balance of trade 
but Czechoslovakia’s big prob- 
lem at present is a shortage of 
raw materials rather than foreign 
exchange. A large percentage of 
exports goes to other European 
countries which cannot supply 
the necessary raw materials, Also 
the credit balances thus created 
are largely in currencies which 
are unstable. This does little to 
help the country’s U.S. dollar 
position. Briefly Czechoslovakia’s 
trade problem resolves’ itseif into 
finding trading partners which 
will replace pre-war Germany. 
Until European countries get 
back into something like normal 
production, Czechoslovakia has 
to look to Canada, United States, 
United Kingdom and others for 
much of her.raw material. To fi- 
nance such purchases requires 
(a) direct loans (b) export cred- 
its similar to those provided by 
Canada (c) exports, or a combin- 
ation of all three. 4 


Look Ahead Two Years 


To get herself out of the red 
Czechoslovakia has mapped out 
a two-year plan for 1947-48 to 
boost production up to 110% of 
the 1937 level. It is stated that in 
January production was estimat- 
ed to have reached .98% of this 
target. In the meantime few con- 
sumers’ goods are allowed into 
the country and production is al- 
‘located between domestic and 
foreign customers, Czechoslo- 
vakia, however, as mentioned 
above, is importing quantities of 
raw materials, particularly base 
metals. Since the war Canada 
and United States have also had 
to supply a larger percentage of 
the country’s wheat requirements 
than in pre-war years, On the 
export side Czechoslovakia is 
again entering the market with 
her traditional products such as 
window glass, cut glass, tiles, 
ceramics, pottery, porcelain, cos- 
tume jewellery, shoes, coke, sugar 
and machinery. Textile produc- 
tion is being held up due to short- 
age of raw materials. 


In the present coalition Govern- 
ment, 35 to 38% of the seats in 
Parliament are held by commun- 
ists. Under their influence, some 
fear is felt that communist state 
trading may shut those doors 
opened by Canada in 1946 to ob- 
tain an important new customer 
for her raw materials. 


B. C. Ice & Cold Storage 
Builds $625,000 Plant 


From Our Own Correspondent 


VANCOUVER—British Columbia 
Ice & Cold Storage Litd., President 
Senator S. S. McKeen, last week 
began building a new cold-storage 


|} and ice-making plant on Burrard 


Inlet here. The plant, estimated at 
$625,000 with equipment, will ease 
the hot weather ice shortage which 
has plagued skippers of fish-packing 
boats. Estimated daily capacity is 
20 tons ‘ice, 50 tuns-quick freezing, 
2,000 tons storage. 


Richard J. Grosse is managing 
director., Others on the board are 
Brig. William Murphy, secretary, | 
R. O, Campney, H. V. Morehouse, 


| Harold D. Haywood, Matthew Sut- 


that | ton, Clarence Wallace. 
d re- pany is privately financed, 


The com- | 
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PRODUCTION 


Addressograph 


Simplest, Fastest Writing 
Machine for all Paper Work . 


It's fast work when a typist can handle 50 words a minute. But 
users of the Addressograph know that this machine can do 
repetitive writing 100 times faster with accuracy, legibility, and 


gh 
ACCOUNTS PAYABLE Business executives recognize Addressograph as the speedy, 


dependable, simplified method for repeated data writing. Actu- 
ally, better than 9 out of ten businesses in Canada using address- 
ing machines, choose and use Addressograph. Addressograph 
saves time, labour, overhead, and prevents costly errors. Its 
flexibility oh all types of paper work makes it the most important 
machine in many offices. 


Phone or write for information. There is no obligation whatever, 
ond the Addressograph sales agent may be able to show you 
short cuts in your own paperwork. 


SHIPPING , 


Phone or Write for Information to the Nearest Office 
ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 
* Head Office and Factory: TORONTO 


Sales and Service Agencies: 


MONTREAL 
WINNIPEG 


HALIFAX QUEBEC 


HAMILTON 


OTTAWA 
VANCOUVER 


* * 


STOCKHOLDER RECORDS ORDER WRITING & BILLING | 


TORONTO 


* 


ACCOUNTS RECEIVABLE 


ETHER they invite a tabencey to establish in our Province to 
help us plan and work and share the fruits of our labors. 

Down through the years since the first white settlers came in 1605, 
Nova Scotia has been first in a series of contributions to the Nation. 
Notable among other advanced labor legislation is the first Trade 
Union Act in Canada which provides for fair dealings between man- 
agement and labor. You will find here the labor conditions you are 
looking for. 

Living conditions, too, are congenial, Mother Nature having en- 
dowed Nova Scotia with a temperate winter and delightful summer 
climate...and countless lakes and sea coves that offer abundant 
opportunities for recreatiod. Man has completed the picture with 
educational and cultural facilities ranking with the highest. 

You can count also on raw materials in great diversity, low-cost 
fuel, power and water-rail transportation, excellent tidewater indus- 
trial sites, and ice-free harbors CLOSER by hundreds of miles to all 
leading world markets. You will also have first access to the three 
hundred and sixty million dollar retail market of the Maritime Prov- 
inces. Send for further details. Opportunity knocks in Nova Scotia! 


_ DEPARTMENT OF INDUSTRY AND PUBLICITY 
' Province House, Halifax, N.S. 
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Storage Space, 


all, 


No. 10 


Furniture 


All in One New Prefab Package 


“Storagewall” in Production at Oshawa 


And Scheduled For Early Distribution 


By CLIVE CHATTOE 

Tt's a partition wall. A wall plus closets for 
Storage, plus built-in living and bedroom 
furniture such as radio and record player, 
desk, book and magazine shelves, cellarette 
and “catch-all” cupboard, highboy, dresser 
and vanity. 

It’s a functional furniture wall, a new and 
potentially important aid to planning of bet- 
ter houses and stores. 

For hundreds of years the wall, the stor- 
&ge and the furniture have been distinct and 
separate assembly operations, each requiring 
davs in lumber ‘yards, woodworking shops 
and by carpenters and piasterers on the job. 
In 1947 for the first time they can.be in- 
Stalled as one, and in a matter of hours. 

First in production among American- 
designed structural assemblies of directly 
competitive pattern, “Storagewall” will be 
followed by Defoe Shipbuilding’s “Working 
Wall” and by Morgan Furniture’s {‘Morgan- 
wall.” It’s being made by Storagewall Inc., 
New York, in a leased plant at Springfield, 
Mass., by Storagewall (Indiana) at Indian- 
apolis, and by a Canada and Empire licensee, 

toragewall (Canada) under manufacturing 
subcontract at Oshawa, Ont. 

This is the lusty industrial infant we were 
Treading about not so long ago in Life, Fortune 
and Architectural Forum magazines. Now 
it’s hollering for bigger britches with start 
of production for wide distribution, mainly 
through department stores, between Sydney 
and Seattle, Hudson’s Bay and the Gulf. 

First for Simpsons 

Both countries will see Storagewall first in 
department stores . . . and Canadians prob- 
ably before Americans. 

Simpsons Ltd., operating big retail stores 
and mail order outlets either directly or 
through subsidiaries in Toronto, Montreal, 
London, Ont., Halifax and Regina, has in re- 
cent days signed up with Storagewall (Can- 
ada) for sales and installation in the Toronto 
region. Terms of the deal haven't been made 
known. 

On or about March 20 Simpsons will unveil 
the new hardwood plywood “furniture walls” 
at its biggest store, in downtown Toronto. 
There, in street windows and on furniture 
floor, architects, builders and the public will 
be invited to inspect a variety of typical 
storagewall assemblies. Two months earlier 
only pictures were available for the Ontario 
Association of Architects exhibition of new 
materials and equipment. 

Store officials emphasize they're not show- 
ing the line meanwhile, nor taking orders 
for it yet, and that they won’t be for two 
weeks, Evidently they anticipate wide inter- 
est, and substantial custom and want time to 
prepare for both. 

“We consider this an important develop- 
ment — versatile, flexible and easy to move 
later. We'll install and finish Storagewall in 
Toronto district, and for some distance be- 
yond, up to our ability to supply and pro- 

vided premises to be served are acceptable 
to our inspectors.” 

It is chiefly with department stores that 
U. S. Storagewall is arranging for distribu- 
tion there and department stores apparently 
will continue in front here as additional 
Canadian distributors are named. Depart- 
ment stores, particularly in New York, not 
long ago began to show and in some cases 
to sell complete prefabricated houses. Now, 
their espousal of furniture walls, newest 
thing in the prefab field, suggests that more 
of them may “get into the building business” 
one way or another, and in more ways, 

The factory turns plywood, lumber and 
hardware into knockdown panels called 


“parts.” So far there are 140 basic patterns 
for these parts but the number may be tripled 
as design is diversified, production expands 
and the lower-price market is invaded. With 
the panels the factory cuts steel into flat 
strips, called “splines,” these later to be in- 
serted in locking the parts together. - 

Parts and splines in most cases are ship- 
ped flat, reaching the distributor-fabricator 
in the form of tops, bottoms, sides and backs, 
pieces for doors, drawers, base foundation, 
finish wall and trim. In the distributor's 
shop they’re linked by the splines into box- 
like subassemblies called “‘units.” Then the 
units go to the customer’s house, apartment, 
dormitory or store, there to be screwed to- 
gether solidly as one unit and firmly put in 
place in the room. 

But Storagewall, once installed, may make 
yet another move. When changing needs dic- 
tate, a few hours’ work is said enough to shift 
the whole wall or change relationship of its 
units and thus to rearrange room space and 
appointments. 

Birch plywood now is being used exclus- 
ively. Storagewall later may move into high- 
er plywoods and, it’s hoped, also into lower- 
cost finishes, such as pressed wood fibre 
hardboards. 

First Canadian manufacturer in the Stor- 
agewall orbit is Robert Brown’s Oshawa Box 
& Lumber. His 25,000 sq. ft. plant recently 
got additional machinery to enable an ex- 
pected sharp rise in output this month and 
attainment of 50% of capacity by April 1. 
What that may mean in round numbers of 
parts per day or month isn’t clear yet. 

Main supply sources—and plywood is still 
pretty well on the ration list—are U. S. Ply- 
wood and Canadian International Paper's 
new International plywood plant at Gatineau, 
Que., which began rolling five months ago 
(The Financial Post, Nov. 23). 

Not Cheap Yet 

Canadian Storagewall’s retail price install- 
ed. may average close to $4 a cu. ft., it’s esti- 
mated: That would mean roughly $600 to 
$700 for a typical living room partition wall 
of full height containing radio and record 
player cabinets, desk, book and magazine 
shelves, cellarette, etc, (as illustrated). 

Mechanical equipment is extra, the buyer 
getting his actual radio and phonograph 
works separately and at additional cost. Offi- 
cials of Storagewall say this accords with 
“the trend to separate purchase of radio 
receiver sets offering higher performance 
than the average standard in-cabinet set.” 


Immediate aim is to capture and consoli- | 


date a dominant position in the $8,000 to 
$16,000 house market. But Storagewall’s top 
men also hope new and cheaper versions can 
be developed fairly quickly for the low-cost 
home. 

At the price level mentioned, how does the 
1947 Storagewall compare in cost with these 
essentials when bought and installed separ- 
ately? 

One architect tells The Post that in some 
cases “the prefabricated wall might be cheap- 
er, 1f you take into account the space and 
work saved, the added convenience and 
cleanliness, all of which have tangible value.” 

What, then, is the size of the potential mar- 
ket for this new kind of functional interior 
wall-furniture combination? 

Some architects and builders think such 
assemblies will take quick hold for medium 
to higher cost houses, dormitories and. stores. 
Rising demand and mass production, they 
add, might shave costs and put prices within 
reach of leaner purses and that could mean 
invasion of the vast and virtually untapped 
market for low-cost housing and equipment. 


Storagewall is in production at Oshawa and will be shown and sold for the first time 

in Canada at the big Simpson’s, Toronto, store commencing about March 20. Hailed 

by some architects as an important new aid to-planning of medium-cost house and 

other interiors, it is, first of all, a partition wall. It is also a place to store things; con- 

sists of prefabricated cabinet units providing built-in furniture as well as storage; fits 
whatever space you have available, 


- Several say cost of the new assembly even 
“now may prove “roughly comparable or even 
a tick cheaper than” separate costs of closeted 


space plus free-position furniture plus waste § 


space. 

Speaking of dormitories, Will the new wall 
get a welcome at some of the 13 Canadian 
and many more U. S. universities now fever- 
ishly building or planning to accommodate 
vet-swelled enrolment? Could be. When Stor- 
agewall (Indiana) moved its first full set of 
walls into a model home at last month’s In- 
diana Home Show, one order at a cool $82,000 
was rushed in by University of Indiana for 
seven new dormitory buildings at Blooming- 
ton, 

Not Offering Stock 


Storagewall (Canada) Ltd., Toronto, has a 
November, 1946, Dominion charter and $110,- 
000 capital in 900 n.p.v. common shares book- 
ed at $100 each plus 400 preferred at $50, 
the common held about equally by President 
George Clarke, Board Chairman Marshall 
Foss, and Vice-president, Treasurer Robbert 
Hartog. “No public stock issue is planned.” 
Storagewall (Canada) holds license from 
Storagewall Inc., New York, for manufac- 
ture and distribution in Canada and Empire 
countries, 

In the two-year-old U. S. company at New 
York, reorganization last September brought 
Clarke to the presidency (there is no board 
chairman), Hartog to treasurer, James Han- 
sen, New York. engineer, to managing 
vice-president, and Jack Warner, Jr., to 
a directorship, It was Hansen, incident- 
ally, who, with Architectural Forum’s Man- 
aging Editor Henry Wright, first dreamed up 
Storagewall in 1938 for Hansen’s Connecticut 
house. The detailed system finally was evolv- 
ed years later by Wright and co-author Archi- 
tect Nelson of “Tomorrow’s Home.” 


Applications for design patents and for reg- 
istration of name are before authorities at 
Ottawa and Washington. Not comparable, it 
is claimed, are new linkable “modular” fur- 
niture pieces, nor built-in custom furniture, 
nor prefabricated kitchen cabinets and store 
fixtures. 


Advertising and promotion costs will be 
borne largely by distributors, The Post under- 
stands, 

Average age of the three running the Cana- 
dian Storagewall is 34. Two are Canadians, 
one is Dutch; all three are officer veterans of 
World War II, Here they are: 

Foss—Storagewall’s Montreal-born Board, 
Chairman Marshall Maclagen Foss, 42, is 
Montreal advertising executive turned To- 
ronto land developer-builder, After 5% years 
as RCAF Wing Commander in Canada and 
overseas, He laugched Thorncrest Village, a 
rapidly building “planned neighborhood” 
community of 100 acres near Toronto’s su- 
burban Islington (The Financial Post, June 
23, 1945). With Storagewall he broadens his 
avenue of contribution to technical advance 
-in an industry which by its own admission 
badly needs “new blood and ideas.” 

Clarke — Quebec City-born President 
George Dunn Clarke, 33, is president also of 
the U. S. affiliate, Storagewall Inc., New York. 
Son of Col, Frank W. Clarke, Canadian ship- 
ping and paper industrialist who is perhaps 
as widely known as host to Winston Church- 


Highway map staal points up one of British 
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job of road: building hard and expensive. B. C. now has three 


Columbia’s 
economic problems (see pages 25-40). Nearly 15% of B. C.’s popu- main highway routes crossing the province from east to west. 


lation live within a radius of 80 miles of Vancouver, but 
of her natural wealth is in the interior. Mountains 


ill at Quebec and Miami Beach, he is nephew © 


of three other Quebec Clarkes, namely, Presi- 
den Desmond A. of Clarke Steamship, Mont- 
real; Vice-president Walter J. of Anglo- 
Canadian Pulp & Paper, Quebec City; and 
Wilfred G. of Clarke Trading, Montreal. 


Young Clarke went from Bishop’s College 
Schgol to four years as laborer in the Anglo- 
Canadian mill at Quebec, then had charge of 
that firm’s U. S. Midwest sales, traffic and 
service. Like Foss, an RCAF Wingco, he in- 
structed RAF pilots in California, then com- 
manded a base there testing and delivering 
aircraft for Allied forces, Visiting New York 
and the big Gimbel store on demobilization, 
he saw the Reynolds Chicago ballpoint pen, 
then making news; promptly organized Rey- 
nolds International Pen (Canada) at Oshawa, 
Ont., as president. Clarke left Reynolds last 
year and organized Storagewall (Canada). 


Hartog—Netherlands-born Vice-president 
and Treasurer Robbert Hartog, 27, who is 
treasurer of Storagewall Inc., New York, 
also is president of Kitchen Installations Ltd., 
Toronto (formerly Aga Heat Canada) and 
Roder Properties Ltd. (The Financial Post, 
Feb. 15). Native of “Nijmegen—near Arn- 
heim of airborne attack fame—he is son of 
Arthur Hartog, vice-chairman of Lever 
Bros. & Unilever NV, Rotterdam, and direct- 
or of Lever Bros, & Unilever Ltd., London. 


When German occupation in 1941 brought 
Hartog, Sr.’s, office temporarily to Canada 
apd to Lever Bros., Toronto, young Hartog 
came along, enrolled at University of Toronto 
as a graduate of France’s School of Political 
Science, Paris, graduated a year, later with 
an M.A. degree in’economics. After repeated 
military rejection, he joined the Netherlands 
Army at Guelph, Ont., in July, 1943, as pri- 
vate, went overseas after 36 hours in bar- 
racks, served with Economic Intelligence at 
London, wound up: with Military Adminis- 
tration for reoccupation and was demobbed 
in February, 1946, at Montreal with captain’s 
rank, 


How to Keep Out of Trouble—XIII 


Who’s Going to Inherit Your. Estate’ ? 


Relationship Affects Death D 


By DONALD G. MacLEAN 

No matter where you live in Canada your 
estate will be liable for Dominion and possibly 
provincial successiGn duties when you die. 

As this is being written some provinces have 
agreed definitely or tentatively to discontinue 
succession duties, leaving the field to the 
Dominion alone. But these agreements have 
to be ratified by the various legislatures and 
meanwhile estates of all persons domiciled in 
those provinces are liable for provincial as 
well as Dominion taxes if they die before that 
happens. -In any case, whatever those prov- 
inces do, the Dominion tax will continue. In 
provinces which reach no agreement with 
Ottawa the two duties will remain, subject to 
the deductions from the increased Domin- 
ion levy, allowed since the federal tax rates 
were doubled last year, 

Whether imposed by the Dominion or the 
provinces, these duties are levied on your en- 
tire estate except real estate situated outside 
the taxing jurisdiction. And because they 
are a first charge against your assets, your 
executors must have ready funds to meet 
them as well as to provide for your depend- 
ents after your death, 

Accordingly, you can’t afford to ignore the 
possible effect of successién duties on your 
estate. You may not be able to avoid paying 
them, but it is — to arrange matters to 
cushion the effect. Succession duties are very 
involved and therefore it is always wise to 
get the advice of an expert, but there are 
some things you can and should learn before- 
hand. 

In actual practice real estate is taxed 
only in the jurisdiction where it is located, 
Thus, if you live in Ontario but own real 
estate in Manitoba, the Dominion will tax the 
total assets and Ontario will tax all but the 
real estate which will be taxed by Manitoba. 
However, if some of youn personal property 
(securities, etc.) is located in Manitoba or 
New Brunswick, it may be taxed not only in 
Ontario but in the other provinces as’ well, 
although some allowance would be made by 
Ontario for the taxes paid to other provinces 
on the same assets. 

How Exemptiofis Work ! 

Whether your estate actually pays tax or 
not depends on the exemptions allowed under 
the Dominion law and the laws’of the province 
where you live and where your assets are 
located. 

Under Dominion law, no estate is taxed if 
it does not exceed $5,000. Under provincial 
laws the general exemption varies from $5,000 
in Ontario and Nova Scotia down to nothing 
in Quebec and’Prince Edward Island. 

This general exemption applies, no matter 
to whom the estate passes. But when your 


HEH, HEH- THERE SEEMS TO BE 


“A widow and dependent children get 
the most consideration under succession 
duty laws; strangers get the least.” 


heir is a close relative such as your widow or 
a dependent child, much larger special ex- 
emptions are allowed. For example, the Dom- 
inion law allows a widow an exemption of 
$20,000, Ontario law allows $25,000, The 
relationship of the beneficiary or heir to the 
deceased accordingly is important. 

For this reason all taxing jurisdictions have 
established classes of beneficiaries, They 
have accepted the general principle that those 
who are closely related or dependent upon the 
deceased should receive more consideration 
than strangers. 

The Dominion government has established 
four classes; New Brunswick, Quebec, On- 
tario, Manitoba, Saskatchewan and British 
Columbia three each, all fairly comparable; 
Nova Scotia four; Alberta four; Prince Ed- 
ward Island three, 

The only general distinction that can be 
made safely therefore is that a-widow (and 
dependent children) get the most considera- 
tion under succession duty laws, strangers get 
the least, 

The classes of beneficiary established by the 
Dominion are as follows: 


Class A—Widows, children under 18, or ° 


over 18 but dependent because of perpen or 
physical infirmity. Children adopted under 

the age of 12 by the deceased are included in ~ 
this category. 

Class B—Grandparents, parents, children- 
in-law or any children who do not come under 
class A, and the husband.: 

C—Lineal 


Class ancestors not included in 
re 


the bulk 
make the 


From Otiawa 


‘Now she must build connecting roads north and south to open up 
the undeveloped areas in the north, 


He Manages 


Factories in 8 Countries 


By KENNETH R, WILSON 

About a mile along from Parliament, on 
Ottawa’s famed Wellington Street, there is 
an inconspicuous frontage where you'll find 
the name “Ferro Enamels (Canada) Ltd.” 

up a couple of flights of stairs and you 

stumble into one of the most unusual “ex- 
port” industries in Canada. 

The boss of this industry is a short, stocky 
Scotsman named “Smoot” Mavor. His real 
name and titlé is Brigadier Wilfrid Mavor, 
C.B.E., M.C, Few people call him anything but 
“Smoot.” He is a son of the late and world- 
famous James Mavor, professor of economics 
at the University of Toronto from 1896 to 
\1923. It was Professor Mavor who wrote a 
classic “Economic History of Russia” and 
spent many years in that country in compahy 
of his great friend Tolstoi. The Mavor fam- 
idly moved to Canada about fifty years ago 
when “Smoot” was aged four. 


It is only occasionally you'll find Smoot 
Mavor at home in his office on Wellington 
Street.. A good part of the time he is off to 
the four corners of the world—having a look 
at one or other of the eight or nine plants 
for whieh he is responsible. Together, these 
~~ in 1947. will produce pretty close to 

million pounds of ferro-enamels. That's 
a lot of product when you know that the 
output of the parent company in Cleveland 
(rated one of the most important in the busi- 
ness) is only about 60 million pounds. Of the 
50-million total, about 15 million pounds will 
come from the British plant (in charge of a 
.Canadian); 10 million pounds from Holland; 
eight million from Canada. The balance is 
distributed pretty evenly among Canadian- 


ties - 


class R sdadlat ec sath and their descend- 
ents; aunts, uncles and their descendents, 
Class D—All others, 


Provincial Classes 


Taking Ontario as an example of the classi- 
fications in most of the other provinces, the 
ee on are: 

Class (1) wife, child, husband, parent, 
grandparent and children-in-law. : 

ne (2) Lineal ancestors not iricluded in 

class 1, brothers and sisters, their descend- 
ants, uncles or aunts and their descendants, 

‘Class (3) Others, 

It will be noted that under the Dominion 
Act, your widow stands in a better positfon 

inheriting your estate than you do 
in il ting from her. 
This ea the beneficiaries is of prime 
importance ‘in to succession duties not 
only because it affects the exemption allowed 
but also the rates. 

In Ontario, for example, while the general 

on an estate is $5,000, if the 
tate is left to.a widow there is no duty 
charged until the value passes $25,000. In 
Ontario also tax aaa levied ee 
passing to aunts, uncles, cousins, brothers an 
sisters unless the total exceeds $10,000. 

Under the Dominion and B.C. law, exemp- 
tions allowed the beneficiaries in class A are 
“absolute.” ‘That is, the amount of the ex- 
emption is deducted from the total value of 
the estate and the tax is levied only on-the 
excess, although the total value of the estate 
determines the rate of tax. 


‘In other provinces taxes are not levied until 
the value of the estate passes a certain point 
but after tlHat the whole amount becomes 
taxable, 

» Here’s how it works: 
Su a man dies, leaving an estate of 
$100,000, all to his widow. Under the Domin- 
nm Act the widow would be entitled to an 
,000 and the remaining $80,- 
(at the $100,000 rate). 
Act, however, the entire 


managed plants in Argentina, Australia, 
Brazil, France, Holland, South Africa and 
Mexico. 

The Gleam on Bathtubs 

Without going into technicalities, the ferro- 
enamel business is the one which makes it 
possible for you to have a glistening, durable 
porecelain-enamel finish on your stove, re- 
frigerator, pans or bath tub. The modern 
and industrial application of this ““mavriage” 
between the nietal and the ceramics industry 
originated many years ago in Germany. It 
was brought to this continent and greatly 
improved by research and by development on 
a mass production basis. 

There are two different ways in which the 
industry developed. Either manufacturers of 
sheet metals products make their own “frit,” 
as it is called; or they buy their raw material 
(“frit”) from a firm which specializes in its 
manufacture. Such firms (as in the case of 
Ferro-Enamels) offer, as well, the benefit 
of centralized research and, if necessary, the 
equipment needed by the manufacturer to 
apply these special porcelain ename! finishes 


,to their product. 


It is the latter business which is carried on 
by “Smoot” Mavor at 629 Wellington St., 
Ottawa. 

How Mavor got into it is a story in itself. 

Mavor had been at school in England, Be!- 
gium and Canada. He finished off at Ridley 
and RMC; then went overseas in the First 
Great War as a lieutenant in the 48th High- 
landers of Toronto. On his return from the 
war he startéd in the mechanical engineer- 
ing course at U of T’s SPS; spent a year with 
a construction firm in Buenos Aires. Back in 
Canada, his friend Merrill Dennison had been 
left a small country ve at Bon Echo, just 
north of Tweed. Mavor Went in to help run 
the place—everything from bus operator to 
garbage collector and dance partner. It was 
there that he met R. A, Weaver of Cleveland. 

How It Started 


These two struck up a friendship and Wea- 
ver offered Mavor a job in Cleveland on the 
mutual arrangement that if it didn’t work 
out in six months they would part company 
Weaver was president of the Ferro-Enamel 
Corporation of Cleveland. . 

Mavor went to work: for a subsidiary 
(Ferro-Enamel Supply Co.) which was inter- 
ested particularly in the distribution end of 
the business. He became sales manager for 
the eastern part of the United States and it 
wasn’t long before Weaver suggested that 
Mavor go back to Canada and form his own 
company. Between Mavor and a Toronto 
friend (Craufurd Martin) they raised $12,000 
and started to work. This was in 1927. For 
the next two years they imported their enam- 
els from the U. S, parent company. ‘In 1929 
they started manufacturing in the modest 
establishment on Wellington Street in 
Ottawa. 

A few years later Mavor was off starting 
new plants and companies in England, South 
Africa, Australia and Europe? By 1935, in ad- 
dition to running his own company, he was 
made vice-president in charge of all foreign 
activities for the Cleveland enterprise. In 
1937 control of the Canadian company was 
sold to Weaver; Mavor was put in charge of 
all company plants outside the United States. 
Now he administers through Ottawa an or- 
ganization which sells “know-how” and North 
American techniques to eight countries in the 
world. It also “exports” Canadians to look 
after individual operations. Canadians man- 
age Ferro-Enamel plants in Britain and Aus- 
tralia, and there are several keymen at South 
Africa ‘and other parts of the chain. 

Very soon the Canadian subsidiary will be 
operating its own new $375,000 plant at Oak- 
ville, Ont. This is quite a step from the $5,000 
outlay needed to buy the present property in 
Ottawa 20 years ago. It is in line with a 
company expansion that is under way from 
Ottawa and Cleveland now that “Smoot” is 
out of the Army once more. (During World 
War II he was stationed first at Borden as 
chief tank instructor; then to Washington to 
co-operate with the British on the design of 
tanks. When V-J Day came he was demobi- 
lized with the rank of Brigadier and from the 
key post of deputy Master-General of Ord- 
nance.) This year, at the Canadian plant he 
expects to turn out eight million pounds of 


, . “frit,” plus 40 million pounds in his other 


leas debi, feral 


The duty is Sins 
ly for each, legacy or bequest ad” varies 
according to the relationship of the beneficiary 
to the deceased, and to the amount of the 


e next article will diecuss how the 
amount of duty is computed. b, ' 
; Ore 


World-girdling properties. When he started 
business in 1927 he bought 700,000 pounds 
from Cleveland as a year’s supplies. 

For the future, the company principle of 
“local manufacture” will probably find 
Ferro-Enamels in many other lands — each 
one using local materials and personnel, but 
under central “technical” management — a 
unique formula which Mavor thinks other 
firms in Canada (whether or not they have 
parent connections in U. S.) will find it 
increasingly profitable to adopt in the future. 
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COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial 

statements, The Financial Post has a uniform method of present- 

ing corporation accounts. Variations from the companies’ 
published reports are footnoted. 


EASTERN CANADA SAVINGS 


| & LOAN CO 1946 net profit was off 


J. E. BROOME 


Chertered Trust and Executor Company | 


ennounces the appointment of J. E. 
Broome as Assistant Manager in charge 
of Seles, Reel Estate Department. Mr. 
Broome who is « Director of the Toronto 
Real Estate Board, has been with Chert- 
ered Trust and Executor Company for 
the past sixteen years. 


MID-CENTRAL MINES says that 
diamond drilling is to start im- 
mediately on area where previous 
work indicated an ore shoot for 
350-ft. length. 


17%, chiefly as a result of higher 
tax provision. Loans secured by 
mortgages, agreements for sale, etc., 
have reached a new high of $7,000,- 


.854. During the year loans amount- 


ing to $2,902,066 were made ($l,- 
750,000 in 1945) and the company 
received repayments amounting to 
$1,508,233 ($1,250,000 in 1945), show- 
ing a net gain of $1,393,833 ($500,000 
in 1945). 

Business in 1947 will depend to a 
considerable degree on whether 
materials are available for construc- 
tion, repair, alterations, etc., and 
freedom from labor trouble, Presi- 
dent W. H. Covert states, 

During the past year a pension 
plan was inaugurated for the staff. 
1946 1945 
$6,969,887 $5,316,884 
1,229,771 1,222,882 


6 908, 753 5,530,025 
3,300 2,302 


Liab. to public, etc.* . 
Shareholders’ equity . 
*Secured by: 
Miges. & sis. agree. 
Realty for sale .... 
Office premises .... 38 217 
Liquid assetss 163, 969,222 
Total . 6,539,766 
4Includes bonds and stocks. 
Earned per share $5.61 $6.76 
6.00 6.00 


B. C. TELEPHONE CO. 1946 net 
profit was up 4%. Handling of an 
unprecedent volume of business 
during the year taxed facilities and 
organization to the utmost, Presi- 
dent Gordon Farrell states. By the 
end of the year the company had 
provided for an increase of 11,- 
703 telephones largest in its his- 
tory, bringing total number in serv- 


Established 1888 
G. TOWER FERGUSSON & CO, 


(MEMBERS TORONTO STOCK EXCHANGE) 


Investments 


NEIL C. FERGUSSON 


G. ROSS WINCHESTER 


25 MELINDA ST., TORONTO 


H. A. SOMERVILLE 
ADELAIDE 708! 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


eToys 
AD. oy ee: 


ice to “174,838. By purchase and 
construction of additional long dis- 
tance lines, the company provided 
for dn increage over the previous 
year of approximately 16% in the 
number of originating long distance 
calls completed. 

Early this year the company will 
apply for permission to increase its 
authorized capital from $11 millions 
to $25 millions. The company is 
faced with a major construction 


program 
"INCOME ACCOUNT 

Years Ended Dec. $1: 1946 1945 
Net earningst $2,884,164 %. oe 978 
Less: Deprec. .../.... 1,329,46 669 

Bond interest 

Note interest 

Amort, bd. disc. ... 

Conting. res. 
Net profit 


Ordinary divds, 
Surplus for year 
*Deficit. 
tAfter total taxes which amet refund. 
rtion of EPT of $90,599 in 194 
‘imes Bond Interest Earned: 
Before er 
After dep 
timeludes ' note int. 
Earnings per Share and a Record: 
Pref.: Excl, ref. rh $68. 
Incl, ref. EPT . i, 65 77.96 
6.00 6.00 


aid 
Pref.: Excl. ref. EPT 14.59 
Incl. ref, vats 14.59 
Paid 6.00 
Ord.: Excl. ref. EPT 8.59 
Incl. ref. EPT .... 8.59 
d 8.00 


CONDENSED a. SHEET 
As at Dec. 31: 5 
Cash 


Inventories 

Total curr. assets .. 
Unamort, exp. 
Misc. 


26, ut 


194: 
$1, 653.7 789 $1,747,670 
eas 396,744 
839,582 


"529,503 
’ 520,915 
39,065,540 35,189,463 
43,645,131 39,223,967 
1,280,728 1,201,106 
435,408 267,343 
1,716,136 1,468,449 
‘50 0,000 


Accts, & tax. pay. 
Other eurr. liab. 
Total a liab. 


ote pa 
Funded Gebt 
Reserves* 


16,500,000 14,000,000 
14,125,405 12,978,472 
Capital stock 10,000,000 10,000,000 
Surplusa 803,590 777,046 

*Incl. depr. res. .... 12,788,227 11,691,204 

4Incl, ref. EPT .... 285,723 285,723 
Working capital 1,623,168 1,515,547 


GREY & BRUCE TRUST & SAV- 
INGS CO. 1946 net earnings amouxt- 
ed to $73,016 as compared with $93,- 
270 (this included a nonrecurring 
profit of approximately $25,000 in 
1945 due to Alberta bond settle- 
ment). After taxes of $14,255 and de- 
preciation of $2,310 on building and 
fixtures, net profit was $56,451 
($66,058 in 1945). Average profit for 
the previous five years of -opera- 
tions was $55,226. Earnings were 
$5.18 a share as against $6.06 in 1945 
(higher share earnings reflecting 
nonrecurring profit): 

Deposits anc guaranteed invest- 
ments increased $2,506,031 and total 
$8,208,509. Assets under adminis- 
tration have increased $2,249,099 to 
$11,633,311. 


1946 1945 
Liab. to public, etc. .. $8,246,366 $6,119,161 
aoe equity* 


770,530 752,208 
*Secured 


by: 
Mtges. & sls. agree. 2,297,672 
Office prem.« 23,500 
Realty for sale 39,009 
Liquid assetss 6,656,715 
Total 9,016,896 
4Includes bonds and stocks. 

‘ — depr. of $38,961 in 1946 and $36,651 
n 

Estates account 


1,596,238 
13,765 
42,621 

5,218,745 

6,871,369 


2,577,454 2,476,192 


COCKSHUTT PLOW CO. net 
profit for the year ended Nov. 30, 
1946, was up 18.3%. A sharp reduc- 
tion in income tax provision more 
than offset a decline on operating 
profits. Farm implement sales ex- 
ceeded any previous year. The 
company’s tractor, first Canadian- 
built tractor marketed in é¢volume, 
has been received with favor by 
the trade, President C. Gordon 
Cockshutt, states. Company busi- 
ness, other than in domestic farm 
implements, has shown satisfactory 
results, it is stated. 

gements were made to ob- 
tain $3 millions on a bond issue 
effective Dec. 1, 1946, which will 
be reflected in 1947 accounts. This 
enables the company to finance 
plant expenditures amounting to 


CANADIAN GENERAL INSURANCE COMPANY 
TORONTO GENERAL INSURANCE COMPANY 


CANADIAN GENERAL 
$3,281,663. . 


AMBOGOO <8 ie ores 


1946 


Assets as at 3lst December, 1946 ... . 
1,468,136. Surplus to Policyholders as at 3lst December 1946 


. Net Premiums. . 


TORONTO GENERAL 


$2,488,775. 
1,072,013. 
1,199,172. 


Growth and stability were continued during 1946 by these 
Progressive, Multiple-Line Conadian Insurance Companies. 


An efficient and econc 


‘l service is rendered the Insuring 


Public through Branch Offices and Agents from Coast to Coast. 


As shown below, the combined Assets of these Companies 
have increased over 100% during ‘the past aecade. 


CANADIAN GENERAL GROUP - COMBINED RESULTS 


1946 
SS,77OASB.. 5 ces 
2,940,149. . 
2GG4 027. . 1 0 8 


VANCOUVER 


WINNIPEG 


Assets ... 


po wh acm ‘hucplen to Policyholders 


Net Premiums .. 


TORONTO 


MONTREAL 


1936 
$2,771,545. 
1,533,941. 
1,467,372. 


SAINT JOHN 


Financial Statements upon request. 


MANTEL INE RNR IRON AR 


t 


LEO COX 


has been appointed Vice-presi- 
dent and Managing Director of 
the new Montreal and Eastern 
Division of the Walsh Advertis- 
ing Co. 


some $4 millions, which will. be 
completed this year. 

Cockshutt Molded Aircraft Ltd. 
has not yet been liquidated. There 
will be some profit to be trans- 
ferred to the company in next year’s 
statement. 

Sales outlook for 1947 is satis- 
factory, it is stated. There is still 
a shortage of materials but it is 
anticipated that supplies will be 
better than a year ago. First quar- 
ter production is about the same 
as for same period in 1946. 

CONS. INCOME ACCOUNT 
Years Ended Nov, 30: 1 
Net earnings 
Less: Int. on bk, loans 
Depreciation 


Inc. tax res.é 
Add: Prof. on prop. 
sol 


d 

Net profit 
Dividends 
Surplus for year 115,820 
éIncl, ref. EPT ..... unstated 53,601 
Earnings per Share and Dividend Record: 
Earn.: Excl. ref. EPT 89 

Incl. ref, EPT .... 


“ar. ‘517 


16,260 
266,159 
150,339 


CONDENSED CONS. BALANCE my 
As at Nov, 30: 1946 194 
Cash & Dom. bds. .... 887 $1,298, 312 
Accts. rec. 240,005 799,651 
Inventories 
Total curr. assets... 7, ‘507, 762 
Invest. in subs, 296, 
Misc. assetsa 
Fixed assets* 
Total assets 
Bank loan 
Accts. & tax. pay. .... 
Total curr. liab. 
Conting. res, ........ 
Capital stock 
Capital surplus 956,21 
Surplusa $1,156,335 
*After depr. of 5,690,464 
aIncl. ref. EPT 
Working capital 
tReflects debit of $143,015 on partial re- 
negotiation of war contracts to Nov. 30, 


1,824,319 
1,824,319 
1,250,00 


4,431 618 5,048, 251 


1944. 
tDebit of $127,785 on renegotiation and 
taxes applicable thereto. 


MONARCH KNITTING CO 1946 
net profit was quadrupled at $311,- 
355. This does not include a profit 
of $213,580 on sale of fixed assets. 
The 1946 earnings include the re- 
sults of operations of the working 
assets and inventory acquired as at 
close of 1945 from Joseph Simpson 
Sons Ltd, 


It is planned to redeem the $300,- 
par value 5% cumulative pre- 
ference shares now outstanding and 
to issue $500,000 par value 444% 
preference shares; also to issue an 
additional $500,000 principal amount 
of serial debentures in connection 
with financing of the capital expan- 
sion program, . 

Commitments outstanding for the 
purchase of machinery amount to 
approximately $543,000. 

INCOME ACCOUNT ‘ 

Years Ended Dee, 381; 1946 1945 
Oper, profit $1,037,969 
Less: Depreciation ... 151,614 

Inc, tax res.é ...... ‘ 
Net profit¢ 
Less: Pref. divds, 

Com, divds. 
Surplus for year 

4Incl. ref, EPT 

*Deficit. 


926,418 


Note: Co's. report includes ref, EPT in 
net profit and surplus for 1945. 
Earnings per Share and Dividend Record: 
5% preferences: 
Excl. ref. EPT ,.. 
Incl. ref. EPT .... 
Paid or pay. (7%) 
Paid or pay. (5%) 
Paid (old 7%) .... 
Com.: Excl. ref, EPT 
Incl. ref. EPT , 
Paid 
25% and 7% preference combined in 
1945. *Based on net profit as above after 
deducting full years divds. on new 7% and 
5% pref. stocks but without allowing for 
divds. paid on old 7% pref. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 


$103.79 


v. life insur. ... 

Inventories 

Total curr. assets .. 
Prep. ins.§ 
Misc. assetss 
Fixed assets* 

Total assets 

Total curr. lab. 
Contingencies res. .... 
Funded debt 
Capital stock 
Surplusa 

aIncl. ref. EPT 

*After depr. of . 
Working capital 

tAfter adjustments sata from change 
in capital structure in 1945 and writing off 
goodwill of $995,905, 

éIncl. $213,580 spec. surp. from sale of 
fix. assets. 

§Incl. in curr. assets in co’s. report. 


WOOL COMBING CORP. 1946 
net profit was up 57.3%. A sizeable 
reduction in income tax provision 


more than offset a decline in oper- | 
ating profit, The fall in operating | 


profit is occasioned by shorter nor- 
mal working hours at company 
plant, and higher rates of wages, 
with no increase in processing 
charges, President Lord Barnby 
states. 


Plant facilities will be expanded | 


by addition of a French Combing 
Dept., machinery for which has 
been ordered and should be in- 
stalled this year. 
INCOME ACCOUNT 

Years Ended Dee. 31; 1946 1945 
Net earnings ......... $192,672 
Less: Deprec. 21,351 

Income taxesé 79,265 
Add: Prof. on bd. sale 14,761 
Net profit 106,817 
Less: Dividends ...... 75,000 
Surplus for years ... 

éIncl. ref. EPT of .. 

sDeficit. 


tNote; Co's, report includes ref, EPT in | 


net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $2.14 $1.36 
Incl. ref. EPT ... 2.14 1,82 
1.00+0.50 1.00+0.50 


CONDENSED _——— SHEET 
As at Dec. 31; 1946 1945 
Cash and Dom. bonds 
Accounts rec. 
BMikt. SOCB.8 .cccccvccees 
Inventories 
Total curr. assets ... 
Misc. assetsa 
Fixed assets ......+00 
Total assets 
Total curr. labs. ... 
Depreciation res. ,.... 
Capital stock 
Surplusa 
aiIncl. ret. EPT 
éMarket value 


oe 802 $291,635 
29,857 
60,261 
19,918 
401,671 
54,356 
555,163 
7,011,190 


244,532 


11,500 | | 
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How every truck-using business 
can increase its distribution efficiency 


AN INTENSIVE STUDY of Distribution Efficiency in all major truck-using industries ba 
just been completed by White. The study has extended over the past six most critical years in 
truck history. It has produced a definite System by which any business can create for itself 
iwcreased distribution efficiency, lowered costs and better service to the public. 


THE CONTINUING CONTROL SYSTEM OF TRUCK MANAGEMENT is White's name for it, because 
it is based on the three continuing factors which control truck efficiency from the day service 
starts. It applies to all makes of trucks and all types of business. 


FOR MORE THAN 45 YEARS, ever since the start of truck transportation, the name White has been 
associated with pioneering leadership. And in White's opinion, no step it has ever taken in the 
past, to extend the usefulness of trucks to new fields of industry, has been more important than 
the one it is taking now—to help every field of industry avail itself of all that modern truck 
transportation has to offer when it fs properly applied, maintained and used. White believes 
that perhaps never again will so many truck owners be in more logical position with respect to 
worn-out equipment on hand ‘to make a thorough reappraisal of their transportation require- 
ments in the light of their exact needs and take full advantage of the bettered service and 
lowered cost which properly applied trucks, correctly maintained and driven, can provide. 


THE SYSTEMIS EASY to put into effect. All the necessary material is ready and yourlocal White Repre- 
sentative will be glad to furnish you complete information. We suggest that you phone him today. 


POR MORE THAN 48 YEARS 
THE GREATEST NAME IN TRUCKS 


THE WHITE MOTOR COMPANY 
OF CANADA LIMITED 
FACTORY AT MONTREAL 


Branches: Mentreal © Toronto * Winnipeg * Calgary * Vancouver 
Soles and Service Centres in All Principal Cities 


eye 
A Statement of 


STELCO POLICY 


in the matter of Steel supply. 


THE DEMAND for steel in Canada today is greater than ever before. Greatereven than 
during the war years when Stelco facilities were taxed to capdcity and when supplies of 
steel available in Canada were augmented by tonnage imported from across the line. 


With war's end arrangements for these steel imports were terminated. Strikes began 
to create shortages in the American field. Demand on Canadian producers began to 
pyramid. Industry needed steel for reconversion from war production to civilian require- 
ments—needed it immediately and in large quantity. But —no built-up stocks were 
available anywhere. | 


It’s the simple story of Demand outstripping Supply. 


Indicative of Stelco’s efforts to provide for maximum output are its increased 
production —more than double that of the maximum pre-war yeara—and a new Hot 
Strip Mill now in operation in Hamilton. 


In the matter of distribution, Stelco will continue to give every customer the fullest 
possible consideration in the intelligent and equable allocation of available supplies. No 
favouritism will be shown to one customer above another, nor to any particular part of 
the country. 


With all-out produétion and fair distribution Stelco is confident that present 
difficulties can be overcome and equilibrium restored. 


Tue Stes: Company or Canapa, Limirep 


HAMILTON — MONTREAL 
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the item regarding operations which 
appeared in The Financial Post of 
Jan. 11, 1947. It stated that present 
production. schedules called for 
about 330 units daily, and that offi- 
cials could see no likeiihood of any | 
marked increase in output of cars | 
and trucks during the first quarter | 
of 1947, However, they were hop- 
ing for an improvement in the sup- | 
ply of raw materials, and were aim- 
ing at an even better production 
record than for 1946. Ford ended 
1946 with a total output of cars and | 
trucks greater than for any peace- 
time year since 1929, f 


The company has. not made any 
statement regarding its dividend | 
policy since the annual meeting on 
April 29, 1946, when President Greig 
stated, “based on present estimated 
costs and ceiling prices in effect, | 
there is no indication that our oper- 
ations for the year can be conduct- | 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business; taxation, Investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinions on 
matters.involving individual business judgment or on conditions or investments 
outside Canada. All. communications should be addressed to Business Enquiry 
Editor, The Financia) Post, 481 /University. Ave., Toronto 2. A four-cent stamp 
and address label from subscriber’s copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet ot paper, to facilitate research work entailed, 


INCOME TAX 


Government Annuity 

On Nov. 14, 1939; my son started 
payments on a Dominion Govern- 
ment annuity with the option of 
making the payments any way 
he chose, to make it mature when 
he liked, by increasing the pay- 
ments; On Aug. 27, 1946, he made 
his final payment and on Nov. 14 
he got his check for $100, the | 


For Lumber in Canada 


At present it costs more to buy| say frankly that it would cost 
@ log than the lumber sawn from | consumers a great deal more, per- 
it—in Canada. Donald Gordon's | hdps twice the present price. If 
price ceiling is responsible for|on the other harid, the ceiling 
that reversal of economics. Nor-! stayed but export controls were 
mally of course the price of the| eliminated then practically every 
lumber is the price of the log,| stick of lumber would flow into 
plus handling and sawing, plus export and continue to do so until 
rofit. But markets are not nor-| export prices fell to the Cana- 
mal in the lumbering business | dian ceiling. 


today and especially in British) pomestic Market Gets Share 


Columbia. | Despite the hue and cry of a 


Actually there are at least! jumber shortage-on the Prairies 
three distinct prices. The lowest | .ng jin eastern Canada, B.C. | 


Bs lost Wag nills 
\ Leéchihe 


FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Far. 


substantial part of which only the 
Sitka mill was operated. It states 
that for only July, August and 
September, were normal operations 
of the four sawmills and logging 
camps of the company carried on. 
Although the company only re- 
ported a net profit of $411;972, or 21 
cents a common share for its first 
eight months of operations, nearly 
75% of this, or some $300,000, was 


is for the third of the cut that earned in the three months’ period 


must be sold in Canada, the next 
for a shade more than a third 
which must go to the U. K. 
and the highest for the remainder 
which the lumbermen can sell! to 
the rest of the world. Actually, 
of course, the price of the log is | 
determined by all three ranges, | 
hence it sells for ‘more than its | 
lumber equivalent in the Cana-.| 
dian market. 

There is some variation in| 
grades and sizes, but generally | 
speaking the same lumber that! 
cannot be sold for more than $35 | 
a thousand to the Canadian mar- | 
ket, is worth $65 when destined | 
for Britain, $70-75 to the United 
States and $80 loaded on the boat 
for South Africa. 


Easier Foreign Prices? 


In recent months there has | 
been a tendency for prices to 
ease in certain foreign market: 
particularly those soonest af- 
fected by Baltic shipments. Some | 
observers seeing these Baltic | 
exports stepping up, believe that | 
foreign or world prices will con- , 
tinue to ease gradually but there 
is no early expectation of them 
sliding down to the Canadian 
ceiling level. Rather they expect 
to see a lifting of the ceiling | 
here to something approaching 
the United Kingdom price. 
If our ceilings were lifted to- | 
morrow, the Canadian domestic | 
market would get all the lumber | 


| lumbermen say that the Canadian 
| market is not being neglected. It 

is at least gas well supplied as in 
| normal times, perhaps much bet- 
| ter they maintain, 


The trouble is that consump- 
tion is far higher than normal, 
in Canada and almost every- 
where else. Just recently, it is 
admitted that shipments east 
may have been restricted or held 
up but they are now improving 
and the full domestic share of 
approximately 35% of the B.C. 
cut this year will be sold in Can- 


a 


So far as B.C. is concerned 
there is little or no bootlegging 
over the border nor can there be, 
it is maintained, with almost the 
entire lumber industry in the 
hands of three main, and easily 
policed groups. 


MASSEY-HARRIS CO has ad- 
vised the Montreal Stock Exchange 
that an additional 5,990 pre- 
ferred shares have been converted 
into 8,985 common shares on the 
basis of 14 common shares for each 


| preferred share converted, The ex- 
| change will continue on this basis 
| until such time that 161,200 pre- 
| ferred shares are outstanding. Total 
| common shares presently outstand-- 


ing afte 1,118,592 shares while the 


| preferred total is 281,163 shares. 


PRICE BROS. & CO. has ad- 
vised the Montreal Stock Exchange 
that as at Feb. 26, 1947, there were 


it wanted, but these observers 546,676 common shares outstanding. 


MOSS, LAWSON & CO. 


Members 


The Toronto Stock Exchange 


219 BAY ST. - 


TORONTO | 


e Calgary Stock Exchange 


ELGIN 928! 


FRANK G, LAWSON e WILLIAM J. KERR @ DONALD M. M. ROSS 6 R. B. G, CLARKE 


* 


MACTIER & Go. LIMITED 


INVESTMENT SECURITIES 


ALDRED BUILDING 


MONTREAL  puareau sas 


, 


To MERCHANTS 


The following war surplus items are available 


“SPINTITE” WRENCHES 


Large assortment of “Spintite” 
wrenches. some with wooden 
handles, some x-celite, hexa- 
gon shape, sizes from 7/32 up 
to Ss. Overall length from 
5%” up to 9”. Used. 


WRENCHES 


a ne = types, <7 
exagon shape for spark plugs, 
others open end and hook 
type. Size up to 15”. 


’ 
STOKERS 

One new and one used Type 
“E” Centre Retort Underfeed 
Stoker, manufactured by Com- 
bustion and Engineering Com- 
pany Limited, adapted for 

aterous three drum boiler 
No. 917. Stoker Class 9. Width 
86", grate area 76.5 sq. feet. 
Steam operated. Sliding retort 
with auxiliary pushers, carries 
coal full length of stoker. 
Equipped with controlled over 
fire air supply for more per- 
fect combustion of gases. 
Stoker may be adapted for use 
in boiler ranging from 150 to 
600 boiler H.P., also designed 
to burn caking and non-caking 
bituminous coals. Shipping 
weight 20,200 Ibs. 


OIL CONTAINERS 


New plastic oil containers, as 
used with Service rifles and 
Bren guns. Approximately %” 
outside diameter and approxi- 
mately 3” long, screw top. 
Complete with application. 
These oil containers are ideal 
for sportsmen and for any pur- 
pose in industry and home 
where a small quantity of oil 
is useful. 


BRUSHES 


New all rhetal brushes %” x 2”. 
Used to clean Bren Gun bar- 
rels (303”). Contained in 
boxes of 1,000. 


NON-OXIDE TREATED 
CLOTH 


Non-oxide treated cloth, con- 
tained in rolls, 36” wide, 100 
vards long. 68 Ibs. per roll. 
Colour green. In unused con- 
dition. 


GRADING BLADE 


One used Willett Oil Hydrau- 
lic Under Body Truck Grader 
12 feet long, 18” wide. Parti- 
ally dismantled, located King- 
ston, gross shipping weight 
1500 Ibs. 


Address all inquiries to: 


Branch Sales Manager 
- War Assets Corporation 
Toronto, Ontario 


Articles suchas these are directed to the public through regular 
wholesale and retail outlets and are subject to priorities. 


Watch For Further Announcements 


WAR ASSETS 


70 


we 


first payment for his $1,200 an- 
nuity. When he took out ‘his con- 
tract it was stated the $1,200 would 
be free of income tax. Some 
people tell me the income tax de- 
partment is now trying to tax part 
of these anniuties. Do you think 
my son’s annuity is taxable? 


We suggest you write the annui- 
ties branch of the Department of 
Labor at Ottawa, giving them all 
particulars about the contract. If 
the original contract was for an 
annuity of $1,200 a year and your 
son made payments accordingly, 
the whole annuity may be tax free. 
On the other hand, if payments 
made were for a smaller annuity, 


the interest part af the larger annu- | 


ity. may be taxed. Without know- 
ing all the details of the con- 
tract and the way in which pay- 
ments were made, it is impossible 


of uninterrupted operations, the re- 
port points out, 


At the annual meeting on Jan. 23, 
president E. P, Taylor told share- 
holders that earnings for the first 
quarter of the current fiscal year | 
were over 20 cents a share, and that 
“your directors believe that, barring 
unforseen eventualities, this rate of 
earnings can be maintained for the 
balance, of the year.” 


So far as the physical properties 
are concerned, the company can 
look forward to the future with 
confidence, Mr, Taylor felt. But 
prosperity over a period of years 
is dependent upon the world de- 
mand for lumber, on the prices 
which foreign buyers are prepared 
to pay, on the ability of those buy- 
ers to pay for the lumber” they 
desire, and on the company’s ability 
to compete in the world market 





to say anything definite about the 
taxability of the annuity. The an- 
nuities branch will be able to advise 
you. 


Daughter Over 21 

I have a dependent daughter 
over 21 who was physically unfit 
for part of 1946 and who did not 
receive over $400 in income, Can 
her medical expenses be deducted, 
and can I claim her as a depend- 
ent? 


Unless her disability was per- 


manent, or at least of long duration, |: 


you would not be able to claim de- 

ductions from income on account of 

supporting her or for her’ medical | 
expenses. You might, however, 

take up the matter with your in- 

come tax inspector, as there might | 
be some special circumstances | 
which would affect the situation in 

your case. 


INVESTMENTS 
B. C. Forest Products 


Please give me a review of the 
financial setup and current earn- 
ings position of British Columbia 
Forest Products Ltd, 


British Columbia Forest Products 
Ltd. was incorporated on Jan. 31, 
1946, to acquire the assets of a num- 
ber of smaller companies, 

Capitalization at Sept. 30, 1946, 
consisted of $2.5 million 234% serial 
bonds due 1947 to 1954 ($300,000 
maturing May 31, 1947,) $3.5 mil- 
lion 4% bonds due 1966, sold at $100 
and accrued interst in May, 1946, 
and 2,000,000, no par value common 
shares. A publi¢ offering of 1.5 
million common shares was made 
last May at $5 a share. A report 
for the eight months’ period ended 
Sept. 30, 1946, showed a net profit 
of $411,972. The -next report will 
cover a full 12 months’ operations, 
commencing Oct. 1. 

The report stresses that a strike 


| (which began May 15, 1946,) caused 
| a complete shut-down of all log- 


ging and sawmill operations in the 
coastal area of British Columbia 
and Vancouver Island to approxi- 
mately July 1, 1946, so that it was 
not possible for it to take immedi- 
ate advantage of new sawmill and 
logging acquisitions. The report; 
therefore, covers period during a 


with exporters from other countries, 
he pointed out. 


Directors are faced with the ne- 
cessity of planning future opera- 
tions so that the company will be 
able to compete successfully in the 
world market when the present de- 
mand slackeris, he added. 


The H. R. MacMillan Export Co., 
one of the largest and most success- 
ful of B. C. lumber firms, has been 
retained to manage British Colum- 
bia Forest Products Ltd. and to 
handle the sale of its prodcts on a 
fee basis. 


Production of the companies ac- 
quired by British Columbia Prod- 
ucts was about 170 million board 
feet in 1945. It is planned to in- 
crease the rate of production to 200 
million board feet as rapidly as 
possible, it was stated in the pros- 
pectus. At the time the annual re- 
port was published, production was 
eee about 175 million board 
eet. 


The trust deed securing the 
bonds provides that, so long as any 
of the first mortgage bonds remain 
outstanding, the company will not 
declare or pay dividends on its com- 
mon shares which would reduce net 
consolidated working capital (as 
defined) below the lesser of $2 mil- 
lions or the bonds outstanding. The 
working capital shown by the an- 
nual report was $2,021,272. 


Ford Motor Co. 


Has Ford Motor Co, of Canada 
given any indication of its 1946 
earnings yet? What are future 
earnings prospects? 


No information is available yet 
on 1946 earnings, but last Novem- 
ber, President D. B, Greig stated 
that a loss of $1.7 millions was 
shown for the nine months ended 
Sept. 30, 1946, and that it appeared 
that a loss for the entire year would 
approximate $2 millions, Principal 
reason for this loss can be summed 
up in the phrase “Stop and Go Pro- 
duction,” he stated. 

At that time, Mr. Greig added 
that for the future it was apparent 
that an improvement in this situa- 
tion must come from the achieve- 
ment of a sustained high rate of 
production with lowered costs of 
operation. 

You will no doubt have noticed 


FOREIGN TRADE ENQUIRIES 


Herewith are definite trade proposals 
* business firms in foreign countries. 


and enquiries for Canadian goods from 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the maga- 


zine of Canadian trade abroad. 


Write ‘The Foreign 


Trade Service Bureau, The Financial Post, 481 University 


Ave., Toronto 2. for information about any bulletin below and pleasé give the 


code number preceding the item. 


As an additional free service similar concise statements of trade proposals by 


Canadian firms 
Industrial Pro 


producing industrial equipment for export will be published by 
gress which circulates in more than 54 foreign countries. Pil 


send your announcements to the same address. 


U59, INDIA—Merchant firm of 
exporters.and importers desirous of 
improving cotton braid or cords, 
barber’s razors, barber hairclipping 
machines, stone for sharpening raz- 
ors, cycles, wireless radio sets, 
needles for hosiery knitting mach- 
ines, and. overissued newspapers; 
firm is also in a position to export 
Indian raw produce of all kinds. 
Crude herbs and*drugs, dried fruits, 
leather, hides and skins, wool, fur, 
— carpets, spices of all 


Pes. INDIA — Firm of general 
merchants, commission agents and 
manufacturers’ representatives seeks 
contact with Canadian firms in a 


position to supply the following: 


Book binding cloth and cloth fents, 
straw boards, fancy paper, marble 
and account beok paper, pringing 
machine treadle, guillotine paper 
cutting machine, treadle perforat- 
ing machine, hand lever perforat- 
ing machine, automatic hand num- 
bering machine, printing ink, book 
binders threads and needles, sta- 
tionery items, such as lead pencils, 


etc. 

CM247, ARGENTINA—Dealer in 
electrical goods, air-conditioning 
units, machinery and metals, re- 
quests quotations f.0.b. a Canadian 
port, in Canadian dollars, delivery 
times stated, on the following art- 
icles: Fluorescent lamps, 40 and 20 
watts, with and without filament 
and accessories; electric 
squirrel cage, 50 cycles, 1,400 and 
2,800 r.p.m., 220/380 volts up to 5 
h.p. and 380/660 volts for more than 
5 hp. air-conditioning units; elec- 
trodes for calcium carbide furnaces 
with the following measurements: 
30 x 30 x 100 cm. Is also interested 
in obtaining exclusive representa- 
tion of some of these lines for the 
Argentine Republic, 

Gi20, FRANCE AND NEAR 
EAST—Firm of commission agents, 
importers and exporters, seeks ex- 
clusive representation of Canadian 
manufacturers of the following 
items: Hardware, electrical goods, 
sanitary furnishings, construction 
material, industrial equipment, for 
France and French possessions, 
Central Europe and the Orient, as 
well as the Near East. Bank refer- 
ence offered. 

, CM248, INDIA—Textile mill, in 
process of expansion, seeks source 


motors, |" 


of supply if Canada for the pur- 
chase of cotton and wool textile 
machinery. 


CM249, HONDURAS — Firm of 
importers interested in purchasing 
construction materials, tools, hard- 
ware, small machinery, industrial 
furniture constructed of steel and 
wood; large machinery handled on 
a commission basis, Trade and bank 
references offered. Already repre- 
sents many well-known United 
States manufacturers. 


D147, INDIA—Firm of importers, 
acting also on a commission basis, 
desires to import the following 
lines: Electrical goods, textiles, 
machinery, sundries, hardware, 
glassware, transport materials and 
other Canadian goods marketable 
in India. Already represents many 
reputable Canadian firms and of- 
fers bank and trade references. 

U61, HOLLAND — Commission 
agent would like to establish con- 
tact with Canadian manufacturers 
of textiles, piecegoods, such as hosi- 
ery, underwear, corsets, etc. 


G118, INDIA — Old established 
firm of general merchants, cover- 
ing all the large cities in India, is 
interested in importing good qual- 
ity bicycles .and_ constructional 
glass. The company acts as selling 
agents for several English firms. 
Trade and bank references offered. 

G119, EUROPE — President of 
Canadian merchandising company 
planning trip to Europe in April 
and May offers services in handling 
transactions for other companies in- 
terested in buying from or selling 
to Europe. 


(CM244), ECUADOR—Connection 
sought by industrial firm with 
Canadian companies who can sup- 
ply presses for cement mosaics, in- 
dustrial equipment for the manu- 
facture of pipes, roof tiles, etc., from 
cement, and farming tools, such as 
shovels, pickaxes, hoes, plows, etc. 
Bank reference given. 


(G117), INDIA — Manufacturers 
and exporters are asked to contact 
export-import firm interested in ob- 
taining the following lines: Toilet 
requisites, cosmetics and perfumes, 
haberdashery, hosiery, stationery, 
plastic consumer goods, crockery 
and glassware, novelties, toys and 
games, cutlery. 


ed on a profitable basis. In view of | 
this, your board has not thought it | 
advisable to declare a dividend at | 
this time. The board will, of course, 
review the subject throughout the 
year.” 

Ford Motor Co. of Canada paid 
dividends at the rate of $1 a share 
per annum quarterly from Dec, 16, 
1936, to Sept. 15> 1945; cancelled the 
Dec. 15, 1945, dividend, but paid 
25 cents on Feb. 16, 1946. No divi- 
dend has been paid since. 


Earnings per share have been 
$1.01 in 1945, $1.71 ($1.89) in 1944, 
$1.47 ($2.03) in 1943, $1.94 ($2.22) in 
1942, $1.97 in 1941 and $1.55 in 1940. 
For 1942-44 the first figure repre- 
sents earnings excluding and the 
“figure in brackets earnings includ- 
ing refundable excess profits tax. 

Working capital amounted to $25,- 
621,955 at Dec. 31, 1945—up about 
63% from the Dec. 31, 1940, figure of 
$15,724,812. 


Ottawa L. H. & P. 


Has an agreement been reached 
between the Ontario Hydro Com- 
mission and Ottawa Light, Heat 
& Power for purchase of latter's 
assets, or has negotiatiens been 
called off? 


, The Hon. George H. Challies, vice- 
¢hairman of the Hydro-Electric 
Power Commission of Ontario, tells 
The Financial Post that there is no 
agreement between the Commission 
and the Ottawa Light, Heat & 
Power Co. for the purchase of the 
company’s assets, but that negotia- 
tions have not been called off. 


BONNELL <4. MUDGE 


NEW TORONTO 
OrstRisuroeR- reeo« WHITLEY & CO. MONTEBAL 


CANADIAN BANK NOTE COMPANY, umreo 
: . STEEL PLATE ENGRAVERS and PRINTERS 


Offers Products of Highest Quality and Artistic Design 

to Governments, Financial Institutions and Corporations , 
Bank Notes Postage and Revenue Stamps 
- Debentures Stock Certificates 

ee 
SECURITIES ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 
meee ye 

HEAD OFFICE — OTTAWA 


224 Wellington Street 


ne 
PHILIP B. TOLLER 
President 


MONTREAL OFFICE 
360 St. James Street West 


TORONTO OFFICE 
25 King Street West 


FREDERICK £. aves 
D. M. COOLICAN Manager of 
Secretary 


TIME CREATES THE NEED FOR PROGRESS 


New Issue 


$191,100.00 


HANSON’S WHOLESALE GROCERS LIMITED 


Incorporated under the Ontario Companies Act 
5% Non-cumulative, redeemable, preferred shares 


Price: $100 per share 


\ 


BBs ; oday SPAAVSVVSSSSVSVSeSssesSSSSRESESSSVSSSSeSesesVSSSSSSSSSSSSESSVVSSSVSVSsSVSsesVssSsssssss 


An exceptional investment is offered in this issue. You are invited to fill 
in and mail the coupon below or write for a prospectus which gives com- 
plete information on the purpose of this offering . . . the steady, consistent 
and sound progress of Hanson’s Wholesale Grocers Limited, and the out- 
standing opportunity it presents to you. At this time the majority of the 
shareholders of the company are the customers it serves — individual, 
independent retail grocers who may serve you. 


, ‘ 


; 


In the face of restrictions and shortages, without trade with Government 
offices, institutions or ather wartime businesses, this Company shows the 
tremendous sales increase in the four-year period from Aug. 31/42 to 
Aug. 31/46 of nearly 600%. Dividends have been paid to shareholders 
since incorporation of the Company. The prospectus, which is available to 


you, clearly defines the excellent position of Hanson’s Wholesale Grocers 
Limited. 


Wis 
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K.V. GAMBLE C0. 


J. K. Gamble . K. V. Gamble 


Securities - Investments 


74 KING STREET EAST 
. TORONTO 


Sponsored as agents by 
K. V. Gamble & Company 


PR SSAVSSSss essere assess Ress se esessseseasaaas 


The purpose of the issue is for new building construction for warehousing, 
manufacturing and equipment storage. Products will be manufactured for 
which the compan}? has already a strong demand, Trucks will be added to 
an already extremely efficient distribution system. The issue will also be 
used for increased inventory, including additional sundry items for which 
there is a consistent and profitable market. The prospectus gives detailed 
information. The coupon below is for your convenience; mail it today. 


ed 


K. V. GAMBLE & CO. 
74 KING ST. EAST, TORONTO, ONT. 


Without’ cost or obligation, please forward me the prospectus relating to 
the new issue of $191,100.00 of Hanson’s Wholesale Grocers Limited 5% 
non-cumulative redeemable shares. 
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IN MONTREAL 


Men of affairs naturally 
stop et the WINDSOR because 

of ite reputation for dignified 
comfort, unobtrusive, courteous 

service and its convenient 

levetion~—and because the 
WINDSOK is recognized as the 

proper place for business 

and social meetings. 


Windsor 


ON DOMINION SQUARE DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


Average Canadian Savings Deposit |[CAO May Prove of Value 
Increases $40 to $573 Last Year 


There are 6,063,500 savings de- 
posits in the chartered banks of 
Canada, one for every two per- 
| sons in the country, the annual 
| breakdown of bank deposits as at 
Oct. 31, 
Bank of Canada shows. The av- 
erage savings deposit is $573, of 
$40 more than on the same date 
of 1945. 

About 87% of all savings de- 
posit accounts were for $1,000 or 
less, the total amount of deposits 
of this size at $901 millions being 
26% of the whule, Almost 99% of 

| the total number of deposits are 
| jess than $5,000, the amount of 
deposits of this size being 65% 
of the total. 

The expansion in the 
savings deposits from $2.9 bil- 
lions to $3.5 billions and in the 
size of the average deposit is at- 
tributed to a number of factors 
including a well-sustained vol- 
ume of employment, despite the 
reduction in government spend- 
ing. family allowance payments 
with some soldiers’ 
still being paid, as well as the 


shortage of consumer goods lim- | 


iting the avenues’ for expend- 
itures. These savings deposits | 
mostly the property of indivi- | 
duals reflect spending power of 
the public, and are the largest | 


Ten million customers 


@ There ere over seven million people in Australia, 


nearly 
@ million im Fiji, 


two million in New Zealand ond mere then 
New Guinea ond Papua. 


© You cen reoch this merket through ever 680 isniiahe of the 
Berk of New South Weles spreod throughout these countries, 


@ Ask your bonk to enquire cbovt trade opportunities in ony port 
of the South-West Pacific Area through:— 


BANK OF NEW SOUTH WALES 


British & Foreign Department, Sydney, Australia 


(HALFONTE-HADDON HALL 


ATLANTIC CITY, WN. J. 


There's new lift in the salt-sea air, a 
new sparkle that hints of Spring. Come on 


down. Stroll or roll the Boardwalk, play 
golf, go dancing, loll relaxed on a big’sun- 
deck. Be as lazy or active as you please, dur- 
ing your stay at these famous beach-front 
hotels. But—please make reservations now. 


L_eeos eee 


Louise Girvan 


Nou Ready 


LCiIPPIiNCOTT 


Canadian Representatives 
Gordon Girvan * 
Toronto Telephone: Elgin $596 


COMPANY 


67 Yonge Street, Toronto 


just published by the, 


total | 


..*? | $25,000 to $100,000 
gratuities | 


tfined to business offices. 
| veteran at 31 holds a captain’s 
| ticket in the Merchant Marine, 


School to Khaki 
| wartime courses at the Univers- 
| ity of+«Brussels, Oxford and the 
| University of London. Many, too, 


single money item in the country. | demand deposit, 


While theoretically the banks 
can require reasonable notice be- 
fore repayment, they never insist 
on this, 

Demand deposits also rose in 
number and amount. As their 
name indicates these demand de- 


posits are repayable on demand, | 


They are mainly owned by busi- 
ness firms. The number of these 
is much smaller than that of sav- 


ings deposits at 838,500 against 


6,063,500. But the average 
amount is much greater-at $2,762 
compared with the average sav- 
ings deposit of $573. The average 


howeyer, is 
lower than it was the year before, 
probably due to businessmen 
using their own money in their 
business to finance ~inventories 
and operations. 

The proportion of demand de- 
posits to the total was almost 40% 
with savings deposits about 60°. 
In 1945 the proportions were 44% 
and 56% and before the war 34% 
and 66°, The 1946 figures indi- 
cate a tendency to return to the 
pre-war ratios, 

The accompanying figures 
show the numbers and amounts 
of deposits in various brackets. 


ANNUAL CLASSIFICATION OF DEMAND AND NOTICE DEPOSITS 


| As at Oct, 31: 
Demand Deposits: « 


- Number - 
Thousands 


1946 
649.2 
142.3 
37.1 ~ 
75 
2.4 


| $1,000 or leas 

| $1,000 to $5,000 ,... 

$5,000 to $25,000 ......00. 

| Over $100,000 

Adjustment items 

Total demand deposits .. 
Notice Deposits: 

$1,000 or less 

$1,000 to $5,000 

| $5,000 to $25,000 . 

| $25,000 to $100,000 . 

Over $100,000 

Adjustment items ....... 

Total notice deposits..... 


838.5 


5,290.7 
690.2 
77.5 
41 

10 


4,968.7 


6,063.5 5,616.7 


Chartered Banks of Canada 


Amount ——— 
Millions of dollars 
1946 1945 1944 
165.6 166.3 
307.2 289.0 
3723 3440 
350.9 307.2 
1,097.7 1,159.8 
+22.0 +30.6 
2,315.7 2,297.0 


1945 
592.0 
133.3 
34.9 
. 6.7 
2.5 


1944 
602.1 
120.1 
29.4 
5.8 
2.2 


— 


759.5 


259.0 
295.8 
268.1 
1,145.4 
~ +34.0 
769.3 2,144.5 
4,588.0 
454.3 
60.0 47.4 
3.1 2.8 
8 1 


901.0 
1,373.3 
645.3 
180.5 
365.7 
+10.9 
5,093.2 3,476.7 


862.3 
1,142.9 
497.0 
133.4 
347.8 322.7 
+83 +686 
2,991.6 2,488.9 


752.3 
880.2 
405.1 
122.0 


584.2 


Veterans Look to the Future 
Via Varsity Business Course 


This month, 97 young men and 
five young women will write the 
final examinations of their course 
at the University of Toronto. 

Behind them, all have service 
in Canada’s armed forces in 
World War II. Some have busi- 
ness or practical. experience. 
Others entered the services from 
high school or college. Ahead, all 
have the same goal—a wider op- 

| portunity in the Canadian busi- 
| ness world through doors opened 
| by the course they are complet- 
ing. 

The course is the “Certified 
Course in Business” — better 
known as the Business Admini- 
stration Course — conducted by 
'the University of Toronto 


| | through its Departments of Poli- 


tical Economy and University 
Extension, in conjunction with 
the Department of Veterans’ Af- 
fairs, who paid tuition fees and a 
living allowance. 

~ In many cases, these men took 
the course to refresh themselves 
on business practices and prin- 
ciples which had lain dormant in 
their experiénce in the war years. 
They included salesmen, a man 
who’-had spent five years in 





| banking and five years in Itfe 


| insurance, managers of retail en- 
terprises and an _ experienced 
statistician. : 
Ship’s Captain Enrolled 
Nor is their experience con- 
One 


served around the world before 
the war and during it, and now is 
fitting himself to take a respons- 
ible shore position with a Cana- 
dian import-export company or 
shipping: firm. 

Their ages from 24 to nearly 
40, their preliminary education 
ranges from Canadian High 
College, and 


| took advantage of the Canadian 


a long deferred 
and much needed 


DIRECTORY 


of 
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This is Canada’s one and only Directory listing by 
name, title and addresses those men who decide the 


major policies of Canada’s important business enter- 
prises and governmental departments. 


This 1947 volume {s the first edition of this reference 
book since 1944. It appears now fréshly revised, sub- 
stantially augmented to include over 8,000.executives, 
with multiple business connections and home and 


office addresses. 


It is a book you certainly will need 


for everyday reference in your own office, 


392 pages 
Cloth bound and gold stamped 
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Legion’s Education Service, the 
most popular subjects being ! 
mathematics, economics, 
Spanish, accounting, psychology | , 
and electrical engineering, 


Those were the foundations on | Po Village, 


which the. veterans wished 


in its course these subjects: 
counting, economic history, 
tistics, economic theory, 
commercial law, Canadian’ gov- 
ernment, corporation — finance, 
business administration and psy- 
chology. 

Typical of the thorough and in- 
tensive training of the course 
that in business administration, 
described in the syllabus as in- 
volving “a study 


is 


ministration of industrial 
concerns. 
tions dealing specifically 
lations and trade unionism, the 
application of statistics, account- 


ing and research to business man- | 
a study of production | 


agement, 
control, budgeting and cost ac- 
counting, a study of purchasing, 
marketing and advertising.” 

courses were 


a 


Feb. 26 
1947 
$ 


Feb. 19 
1947 
Liabilities 

Capital paid-up . 

Notes in cire. . 


5,000,000 


| Roy 


to | accountant, Montreal. 
build better business training. Te | ty 
aid them, the University included | 
ac- | 
Sta- 

English, | 
) mins, 
| Ont ; 


| Marie, Ont., 


of theoretical | 
‘-}and practical aspects of the ad- | 
and | 
It is divided into sec- | 
with | 
personnel management, labor re- | 
| Quay branch, 


| & Barton, Hamilton, Ont., 
Fort William, 


. Thomas, 
Given by Varsity lecturers, the | 
supplemented by | 


John, 


BANK OF CANADA. 


| & Cnvisise Toronto, to be- manager, Yonge 
| & St. Clair, 


¥ 
5,000,000 | 


ecial talks from highly-placed 
representatives of business and 


industry in Toronto, and visits to 


industrial plants. 

Life on the college campus was 
not all work for this group, how- 
ever. Last fall, their softball 
team lost out in the inter-faculty 
finals to Business Administra- 
tion Third Course. In hockey this 
year, they were beaten by Dents 
A in the quarter-finals. They 
won their basketball group, to 
enter the playoffs, and are also 
in the playoffs in waterpolo. A 
class representative, Ed Crane 
won the junior fencing title at 
Varsity, and they have been ac- 
tive in other campus activities. 

Fourth class to graduate in the 
Business Administration Course, 
which began with 10 veterans in 
February, 1945, these veterans 
are confident that after they re- 
ceive their graduation certificates 
next month, they will be able to 
offer Canadian employers some- 
thing a little above the average. 


Housing Enterprises 


Has Big New Projects 

MONTREAL (Staff)—Sale of 
the buildings occupied by Craig- 
mont Corundum Project at Craig- 
mont, Ont., 110 miles west of 
Ottawa, to Northern Metals Co., 
Cobalt, Ont., has been announced 
by War Assets Corp. Included in 
the sales were mill buildings, 
sheds, and residences totalling 13 
structures in all. 

In addition 42 buildings from 
the prisoner of war camp at 
Angler, Ont., 180 miles east of 
Port Arthur have been sold by 
“WAC to Marathon Paper Mills, 
Marathon, Ont. 


Staff Changes 


The Bank of Nova Scotia announces the 
following —_ changes: 

A. RMSTRONG, to be manager, 
Rideau “& “William. Ottawa, 

C. J. ASH, to be manager, Hintonburgh, 
Ottawa. 

C. L. DREW, to be manager, Albert, N.B. 

J. T. HOLDER, to be manager, Oxford, 


N.S. 

J. L. JELLY, to be manager, Annapolis 
al, N.S 
R. D. LEAVITT, to be manager, Kempt- 


French, ville, Ont. 


= I, MITCHELL, to be manager, Picton, 


oo L. ELLIOTT, to be accountant, Forest 
Ont. 
D. R. TRAVERS, to be an assistant 


. 

The Imperial at of Canada announces 
the following staff changes: 

H. C. SCARTH, manager. Timmins, Ont., 
granted leave prior to retirement. 

H. B, HENDERSON, formerly manager, 
Sioux Lookout, Ont., to be manager, Tim- 
Ont. 

N. B. SCOTT, manager. Larder Lake, 
to be manager, Sioux Lookout, Ont, 
W. FISH, accountant, Sault Ste, 
to be manager, Larder Lake, 


G. 


Ont, 
S. M. GORDON, assistant accountant, 
Sault Ste. Marie, Ont., to be accountant. 
P. R. NEELY, assistant manager, Van- 
couver, to be acting manager, Hastings & 
Abbott Sts... Vancouver, owing to the ill- 

ness of C. G. HARCOURT. 
A. CRAIGIE, assistant manager, Ottawa, 
to be acting assistant manager, Vancouver, 

. . . 


The Dominion Bank announces the fol- 
lowing staff changes: 

JOSEPH JOHNSON, manager, Spadina 
& Adelaide, Toronto, to be a supervisor 
at head office. 

D. S. BLOXHAM, manager, Queen’s 
Toronto. to bé manager, 
Kenilworth & Barton, Hamilton, Ont, 

R,. R. BUCHANAN, manager, Queen & 
John, Toronto, to be manager, Spadina 
& Adelaide, Toronto. 

J. A. HARSHAW, manager, Kenilworth 
to be manager, 
Ont 
H. G. HENDERSON, manager, St. 
Ont., to be manager, Dupont & 
Christie, Toronto. 

P. E. J. NETTERFIELD, assistant man- 
ager, Montreal, to be manager, Queen & 
Toronto, 

B, C. SISLER, manager, Belleville, Ont., 
to be pamneet St. Thomas, Ont. 

R. W. M. THOMSON, manager, Dupont 


Toronto, 

T. W. JOYCE, manager, Yonge & St. 
Clair, Toronto, retires. 

F. CAMPANELLI, accountant, Regina, 


142.1 |"j 


In Keeping Peace of World 


MONTREAL (Staff) — Provi- 
sional International Civil Avia- 
tion Organization, multi-lettered 
international air body born in 
Chicago in 1944, came of age last 
week and dropped its provisional 
title. With at least 26 of the 47 
member nations formally agree- 
ing to the rules and regulations of 
the organization, it will now be 
known as ICAO, 

Since ICAO’s work cuts across 
purely national interests it may 
yet prove an important instru- 
ment in maintaining world peace. 
For example, ICAO is prepared 
to extend financial assistance or 
fully underwrite air facilities in 
those countries which either can- 
not afford them or to which these 
facilities would be of little direct 
benefit. 

The drafting of a multilateral’ 
air agreement is likely to get top 
billing on the agenda at ICAO’s 
general assembly meeting here 
in May. Purpose of such an agree- 
ment is to work out a blanket 
agreement which Would cover 
commercial air operations in all 
countries in order to give each 
country equal opportunity in de- 
veloping air services, 

Canada through her represent- 
ative on ICAO’s council, Anson 
McKim, has been a strong expo- 
nent of the multilateral policy. 
United Kingdom and United 
States talk bilateral deals and 
hold up the Bermuda Agreement 
betwen the two countries as a 
prime example of two-way agree- 
ments. This question is almost 
certain to get vigorous treatment 
by both sides this spring. In the 
meantime Canada is also moving 
along the bilateral path with 
United States, endeavoring to 
win more air freedom via the bar- 
ter method. © 


It is likely that ICAO will be- 


War Assets Sales 
Over $325. Millions | ea 


MONTREAL (Staff)—Sales of 
$11,523,954 during January 
brought total receipts of War As- 
sets Corp. to $325,876,302, accord- 
ing to a recent statement. For the 
current fiscal year of the Corp. 
ending Mar. 31 receipts are shown 
as $191,490,805, for the first ten 
months. This compares with $9.5 
millions for 1944-45; $125 millions 
for 1945-46. 


come affiliated in some manner 
with United Nations Organization, 
similarly to the ‘International 
Labor Organization. USSR has re- 
portedly put on UNO to | 
keep ICAO ata datunce if Spain 
is not admitted to United Nations, 
since Spain is a member of, 
PICAO, ICAO officials are not | 
likely to welcome the drogping of | 
Spain since it comprises an im- 
portant aviation area. At the same 
time they would welcome the in- 
clusion of Russia when or if it 
decides to join the air body. 

ICAO can be described as an 
international advisory body on 
every subject pertaining to avia- 
tion. Already at has er 
considerable service in air navi- 
gation, safety devices, meteorolo- 
gical services, It was also respons- 
ible for organizing the North 
Atlantic weather stations. Unlike 
ee Rete predecessor, Interna- 

al Commission for Air Navi- 
oe ICAO will*collect and 
publish information on the opera- 
tion of international air services 
incl costs, subsidies, other 
factors in the economics of avia- 
tion, It can also investigate any 
situation which a member nation 
thinks is proving an obstacle to 
the development of international 
aviation. 

Although ICAO’s headquarters 
are in Montreal, the work of the 
organization is divided among 
regional offices. These include the 
North Atlantic region; South At- 
lantic; South Pacific; North Paci- 
fic; South American; Caribbean; 
European re anean; 


. Confer- 

in each 
region to deal with specific _— 
lems of that region. 


Fishing Tackle Kits 
Being Sold by WAC 


MONTREAL (Staff) —Supply of 
oer gear for 1947 will be swell- 


which offers kits containing 12 
hooks, a leader swivel, 50 ft. of 
20-pound test fishing line, a darn- 
ing needle, roll of sewing thread, 
a large troll, two small trolls and 
two lead sinkers. eee 
’s items are 


Sales for the ten-month period | 


by categories are as follows: 

Ships ..... ceseesee $62,395,636 
Automotive ...... 32,949,972 
Machinery & equip- 
ment (including . 
machine tools) 16,874,884 

Real estate &. build- 
27,303,884 


Clothing & textiles 
Electrical goods .. 
Scrap 

Aircraft 
Miscellaneous ...; 19 '276, 975 


$191,490,805 


March 8, 1 


1 Income (weekly 
indemnity) 

2 Death 

3 Dismemberment 

4 Loss of sight 

5 Elective Benefits 

6 Double Indemnity 

7-Ambulance Indemn 


8 Hospital Indemnity 


9 X-Ray Indemnity 

10 Operating Room 
Indemnity 

11 Anaesthetic Indem 

12 Surgical Indemnity 

13 Nurse Indemnity 

14 Identification 


15 Medical and Surgical 
for Non-dis- 


Fees 
abling injuries 
16 Quarantine Indemn 
17 Beneficiary Insuran 
18 Funeral Expenses 
19 All Medical Reimb 
ment 
20 Aviation coverage. 


71 BAY 


‘ 
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CONOMICAL insurance protee- 

tion must be tailored-to-measure 
—must be fitted accurately to indi- 
vidual needs. Accident policies which 
cover a rigid’set of hafards are bound 
to result in badly-fitting protection, 
with a resultant wastage of premium 
expenditure, ” 


British Northwestern's popular 
“Twenty Point Star” is the complete- 
ly flexible policy. You buy almost 
any combination of its twenty points 
of coverage—buy only those points, 
and no more! You choose the com- 
bination of coverage essential to pro- 
tection and pay only for the pro- 
tection you must have. 


ity 


nity 
That’s why the “Twenty Point 

Star” policy offers fullest possible 

protection at lowest possible cost. 


This is a policy tailored both to 
requirements and to pocket-book. 
Let the British Northwestern Rep- 
resentative discuss it with you. 


ity 
ce, 


urste- 


Enjoy all the protection you need— 
pay onl er the protection you need. 


The 


British Northwestern 
Fite Insurance Company 


HEAD OFFICE: TORONTO 
Branch Offices: Winnipeg, Calgary, Vancouver 


T, TORONTO—PHONE EL. 33321.-$ 


Light Weight AIR-MAIL paper, printed with your own letterhead, costs no more than 
ordinary stationery . . : but it does carry extra prestige. The familiar red-and-blue bor- 
dered envelopes are usually opened first ... and get quicker answers. 


This distinctive paper also suggests that you have world-wide correspondence . »s « 
where the Light Weight stattonery is almost a “must”, Whatever way you look at it, 
Light Weight AIR MAIL stationery, printed with your business letterhead, saves mail- 
ing costs, adds prestige. _ . 


+ 1,134,978,790 1,135,639,476 | 
10,050,367 10,050,367 | 
250,224,266 293,033,111 
$71,402,921 496,354,367 
50,314,823 39,564,232 


871,942,011 828,951,710 


to be assistant manager, same branch. 

G. H, CLARKSON, assistant manager, 
St. Lawrence Blvd., Montreal, to be assis- 
tant manager, Montreal. 

H, E. CRAWFORD, to he assistant man- 
ager, Spadina & Adelaide, Toronto. 

F. J. ROSS, to be an assistant manager, 
St. Lawrence Blvd., Montreal. 

ANDREW SMITH, assistant manager, 
Regina, to be assistant manager, City Hall, 
Toronto, 

H. J. CHASE, formerly accountant, 
Moose gow, Sask., to be accountant, Re- 


gina, 
MARTIN, to be accountant, Moose 


Rest fund 
Deposits: Dom. . 
Chart. banks . 


Serecerbeentsenenennguel: Order your copy today scchillceptndbibadsdesah 
The Financial Post 
481 University Avenue, Toronto 2 
Please enter our order for copies of 


DIRECTORY OF DIRECTORS, 1947 
at $8 a copy postpaid. Payment herewith $ 


Use the 
Wings of Commerce 
Send it 


Total deposits ... 
Liabs. pay. in 
sterling, U.S.A, 
and for'n gold 
currencies ..., 
All other liabs. . 


Total liabs, 
Assets E. 
Sterling & for'n, Jaw, Sask. 
exchange $ i s ” . 
392,970 The Bank of Montreal announces the 
following staff changes: 
1,256,193,350 1,218,795,245 | L. F. G. BALL, of head office, to be 
735,928,532 729,834,602 | assistant manager, bank premises depart- 
15,000,000 15,000,000 | ment, head office. 
aaannenmeneeel tee c, ¥. ©, PERCY, of assistant general 
2,007,121,882 1,963,629,847 | manager's department, Toronto, to be 
2,441,634 2,441,251 | manager, Leaside, Toronto. 
18,384,873 29,751,978 | M. ALLAN, manager. Leaside, 
ee Toronto, to be assistant manager, Wind- 
‘Botal assets ..,., 2,020,200,867 1,997, 171,233 sor, Ont. 


958,496 958,406 
6,370,194 16,571,174 


2,029,299,857 1,997,171,223 


SPOTTER HEH HEHEHE HEHEHE OEE EEE HOSE ES seeteeeeee 


: Subsid. coin ,. 
Attention of ..... % 


‘Investments: 
Dam. govt. sh. . 
Oth. Dom. govt. 
Other secs. . 


+ 
PEEP EEHEHEEHEEE EE TEEEER EEE ER OSE EES eee 


Street address 


City & Prov | Total invest. 
| Premises 
| All other assets . 


Issued by the cuthertty of the Hon. Ernest Bertrand, K.C., M.P., Postmaster General 


. 
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‘Insurance 
p) Company of Canada 


TORONTO 


Boston Manufacturers 
Mutual Fire Insurance 
Company 


Notice is hereby given by this Company 
that the Department of Insurance, Canada, 
City of Ottawa, under date of January 28, 
1947, has issued Certificate of Registry, 


@s follows: 

This is to certify that the Boston 
Manufacturers Mutual Fire Insurance 
Company having made the necessary 

and having otherwise complied 
with the requirements of The Foreign 
Insurance Companies Act, 1932, as 
amended, is hereby in pursuance of a 
minute of the Honourable the Treasury 
Board dated the ninth day of January, 
1947, authorized to transact in Canada the 
business of FIRE INSURANCE, and, in 


INHERENT EXPLOSION IN 

CIVIL COMMOTION INSURANCE, 
SPRINKLER LEAKAGE INSURANCE, 
WINDSTORM INSURANCE, and IMPACT 
BY VEHICLES INSURANCE, limited to 
the insurance of the same property as is 
imsured under a policy of fire insurance 


of the company. 
OTTO F. HAUCK, 
Secretary. 
James P. McD. Costigan, 
Chief Agent in Canada, 
Toronto, Ontario. 


_osin eRRRNNNR RNTNRMRESERENEEI 


J.P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


rst confiagred in 1852s 


serving pro 


MUTU 


a ae: 


Oo * ni 
. wi . - 
the Westera Provinces nical insurance 


Al FIRE INSURANCE CO. 


AND 


Canadian and U.S. Fire Marshals 
Draft Model Hotel Safety Law 


To reduce the fire hazard in 
Canadian and United States hotels 
to a minimum, and make life and 
property safer, the Fire Marshal’s 
Section of the National Fire Pro- 
tection Association has drafted 
a model hotel safety law. W. J. 
Scott, Ontario fire marshal, was 
a member of the committee in 
charge. 

The draft law is of course to be 
used only as a guide in the differ- 
ent jurisdictions. But it is hoped 
it will result in every hotel being 
“constructed, arrapged, equipped, 
operated and maintained in a 
safe condition, so as to provide 
for reasonable life safety from 
fire, smoke and panic therefrom 
of all persons .. . in a hotel with 
respect to the type of construc- 
tion and materials used.” 

It also aims at fireproofing of 
structural parts, suitable number 
and types of exit and installation 
of emergency lighting systems, 
automatic sprinkler and fire de- 
tection systems, and deals with 
such things as storage and use of 
flammable and explosive materi- 
als. 

Contrary to ordinary custom 
the Act uses the term “fire re- 
sistive” rather than “fireproof” 
as applied to construction and 
materials. This term has come 
into more common use recently 
because a number of serious fires 
have occurred in buildings which 
had been described previously as 
fireproof. 

Fireproof a- Misnomer 


Unless the furnishings and 
furniture of a building are non- 
flammable a fire can still occur 
there, and cause loss of life. Ac- 
cordingly the term “fireproof” is 
regarded as a misnomer. Thus fire- 
resistive construction is applied 
to a hotél building as meaning 
“construction of noncombustible 
materials such as to withstand 
without structural collapse a com- 
plete burn-out of the contents, 


provided that every structural | passageway to the outside of the 
part of such hotel building shall| building, but requires travel 
have,a minimum fire resistance | through an open lobby for ex- 
rating of one hour.” ample, the lobby must be of fire- 
By fire resistance rating of one | resistive construction without 
hour is meant material that will | combustible interior finish or con- 
stand extreme heat up to a stated | tents, except for usual furniture 
temperature, say, 1,000 deg. F.,| and all rooms or spaces opening 
without burning, fusing or dis-| into the lobby and containing 
integrating. combustible material must be 
Noncombustible materials are | segregated to prevent the spread 
defined as steel, iron, brick, tile, | of fire or smoke, and must be pro- 
concrete, slate, asbestos, wired| tected with an approved auto- 
glass, cement or-gypsum plaster | matic sprinkler system or fire 
or other materials that will not | detection system, 
ignite and ‘burn when subjected Outside Stairs 
to fire. Where outside stairs are -pro- 
Hotels Over Two Stories vided every window within 10 
The proposed law provides that | feet must be provided with metal 
every hotel, if more than two/| sash and wired glass, and all door 
stories in height, must be of fire- | openings must be protected with 
resistive construction. It is not| approved fire doors. 
intended to prohibit wood floor| All doors and casement win- 
surfacing on a fire-resistive sub-| dows used as exits to outside 
floor. stairways must open outwards. 
Barriers against the lateral pas- The proposed law also requires 
sage of smoke must be provided | all exits, corridors, etc., to be 
every 150 feet and the fire marshal | marked clearly with illuminated 
will have authority to order new | signs. 
smoke walls to be built, if and| Any hotel not of fire-resistive 
when he considers them neces- | construction three stories or more 
sary. ¢ |in height or any two-story -hotel 
In all hotel buildings, all in- | with 25 or more rooms above the 
terior stairways used as exits, | first floor must be equipped with 
except stairways to a mezzanine |.an approved automatic sprinkler 
and stairways in a building not | system or an automatic detection 
over two stories in height, shall| system, if the fire marshal ap- 
be enclosed so as to provide a| proves. Both systems must be 
safe path of escape from fire or| regularly supervised and main- 
smoke. They should be enclosed | tained. 
and equipped with self-closing Sprinkler or Alarm Systems 
doors with at. least one-hour fire The law also authorizes the 
resistance. fire marshal to require such 
At least two means of exit | sprinkler or alarm systems as he 
should be provided, remote from | may think necessary in “sample” 
each other and the maximum dis- | or other rooms occupied only part 
tances to be travelled to the out- | time. 
side shall be not over 100 feet. Every hotel must also have 
Access to all interior and out-| equipment for giving alarm to 
side stairways must be unob-| every guest in the house, and 
structed and not through any | there must be a fire patrol to in- 
room used for any purpose that | spect all parts of the building at 
might obstruct free passage such | least once an hour and if there 
as bedroom or bathroom. are more than 50 rooms a qualified 
Width of Three Feet fire warden must be employed. 
Corridors and passageways| The proposed law would also 
must have a width of at least | provide penalties for any person 
three feet and walls and ceiling | causing fire by smoking. 
must be surfaced with plaster or However a great deal is left to 
other approved noncombustible | the discretion of the fire marshal 
or fire-retardant material except | in each jurisdiction both as re- 
for necessary wood doors and | gards operation of the hotel and 
trim. z the types of equipment to be in- 
All stairways to the street like- | stalled. 
wise must be free of obstruction It is expected that fire laws in 
and the entrance plainly visible | some provinces and states may be 
and marked to show the direction | amended along the lines suggest- 
to the street. ed in the “model” law to provide 
If a stairway does not lead! greater safety for life and prop- 
directly or through a protected erty. 


Life Insurance 


Sales Increas 


January Figures Show 

Gain of 23% Over Last 

Year at $101 Millions Captain R. S. Shuttleworth of the 
fire prevention department stated 


Life insurance sales in Canada/a quantity of the fluid had been 
and Newfoundland in January | seized for analysis in several Wind- 
totalled $101.4 millions, almost 23% | sor hotels. 
above the same month of 1946, Sas-| Inquiries are also being made in 
katchewan was the only area where | industry to determine if any firms 
sales showed a decline. Prince Ed-| are using perchloric acid which 
ward Island where sales had been | has been labelled as the cause of 
lagging for some months, showed | the recent industrial explosion in 
a gain of 17% in January. Los Angeles, when 15 persons were 

The figures issued by the Cana-| killed and severe damage was 
dian Life Insurance Officers Asso- | caused, 
ciation are for ordinary insurance The entire supply of cleaning 
just brought into force, exclusive of | fluid, some of which had found its 
dividend additions, reinsurance ac- | way into private households, was 
quired, annuities, group insurance, | taken from a hardware firm, dis- 
etc. Comparative figures follow: tributing it here. Hotels have vol- 


Sales of New Ordinary Life Insurance | untarily discarded their supplies of 
in Canada and Newfoundland the chemical. 


= 2tl Issues Warning 
*|On Inflation 


At the annual meeting of the 

“g2,572 | Confederation Life Association 

last week President V. R. Smith 

spoke a- word of warning about 

82,572 | the threat of inflation overhang- 
ipe'sa3 | ing Canada. 

104,949| The volume of money at the dis- 

posal of the public, he stated, 


TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 


Risky Cleaning Fluids 
Use Banned at Windsor 


From Our Own Correspondent 
WINDSOR—Use of furniture and 
woodwork cleaning fluids involv- 
ing perchloric acid has been ban- 
ned here under authority of: the 
fire marshal’s act, pending investi- 
gation. 


1946 
5,348 


ebec 
New Brunswick 
Nova Scotia 
Prince Edward Island .. 
Newfoundland ......... 719 
Total for Canada and ae 
Newfoundland 101,411 


Sales by Months 
(000 of $) 


105,535 
104,830 | ©”: é 
106,880-| which had increased 24% between 
86,050 


1935 and 1939, jumped 140% be-| 
tween 1939 and 1946. The contrast, 
he declares, gives a means of 
measuring the strength of the 
101,411 1,186,392 | great inflationary drive menacing 


" the country since the war began. 
4 Colonial Coach Danger lies in the increase in 
= | Buys DeNure Bros. 
ae 


the volume of money while pro- 
duction of goods and services in- 
creases more slowly or not at all. 
Colonial Coach Lines Ltd, a + ot? 
wholly owned subsidiary of Provin- Statistics show the money supply 
cial Transport Co., Montreal, re- 
cently purchased the operating 


up 148% in 1946, while the 

physical volume of business index 
rights, equipment and operating fa-| fell 13.5%.“Under these circum- 
cilities of De Nure Brothers, Peter- | stances is it any wonder there has 
borough, Ont., W. S. Hart, president | been a trend to higher prices de- 
and managing director of Provin-| spite retention of many price ceil- 
cial Transport Co., told its share-| ings during 1946?” he asked, and 
holders at’ the annual meeting last| eontinued: 


week. a 5 : 
These operating rights comprise There is at the moment in 
all local rights between Peterbor-| Canada very widespread nervous- 
ough and Port Perry, Ont.; Tweed, | ness about the future of prices. The 
Actinolite and Peterborough, and} cost of living (though restrained 
Trenton and Peterborough. then with considerable skill), rose 
Mr, Hart also stated that some of | in wartime, rose (when the fight- 


the new equipment on order at Dec.| ing ceased) somewhat faster than 
31 for Provincial has been received| pefore and is known to be rising 


balance should be in’ operation for | HOW: ‘The question at what level 
the summer season. Since January,| Will the cost of living be stabilized 
further substantial orders for equip-| in Canada? deserves and is now 

getting very close attention from 


os ie ment have been placed for delivery : 
‘aneliee nar dniananee in 1947 and 1948, he revealed. Canadians in all walks of life.” 


ie BASE METALS MINING corP.| , “2here will be many anxious 

advises that sale of balance of com- | hours before inflation stops and a 

pany’s treasury stock, namely, 669,- | level course becomes once more 

286 shares has been arranged to | the order offhe day. All this must 

Stuyvesant-North at 10 cents. Pur-| temper the rejoicing even of a 

chase is by firm commitment pay- | life insurance company president 

able as follows: 200,000 shares at | when commemorating the volume 

10 cents, payable forthwith, 200.000 | of new business; for at least tem- 

oe at 10 cents, payable by Mar. | norarily, the sales of new life in- 

and 269,286 shares at 10 cents, | * : Sor th 

; payable by April 26. The new board surance are made easier by the 
of directors follows: Arthur P. Earle, | S4me process of inflation; but it 

president; Frederick B. Gee, secre- | Must be pointed out that this is 
tary-treasurer; R. G. Brown, D, W.| endangering our economic system 
Gordom and D. A. Keith. as a whole.” 


90,682 
105,734 
110,510 

97,677 


ns before 


The Gore agent in your 
community will thedly 


ASUALTY INSURAWN 


*~ 
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Alberta Plans Car Insurance 


Based on Manitoba Measure 


From Our Own Correspondent 

EDMONTON — Provincial Sec- 
retary A. J. Hooke has announced 
that a compulsory car insurance 
scheme will be introduced at this 
session of the legislature and that 
compulsory tests :for some car 
drivers in the province will be 
made. At present Alberta driving 
licenses are issued on payment of 
a fee. 

It is understood the plan will 
be modelled on the Manitoba 
scheme where every car driver 
pays an additional dollar, when 
obtaining a driver’s license, td be- 
come automatically enrolled in the 
insurance plan. 


Free Transfusions, Vet Aid 
High on Red Cross 1947 List 


To provide, among other peace- 
time humanitarian services, 


program, the Canadian Red Cross 
began on March 3 its 1947 ap- 
peal for $5 millions. “i 

This is $490,000 short of the an- 
ticipated net outlay for the year 
but if was decided to appeal for 
the minimum requirements, said 
Dr. Fred Routley, National Com- 
missioner. 

Gross requirements are esti- 
mated at $6,241,000 or $1,241,000 
in excess of the appeal objective. 
However, income from Red Cross 
hospitals and donations toward 
hospital work and other revenue 
is expected to amount to $750,000, 
leaving a net requirement of 
$5,490,000. a 

The Red Cross expects to bud- 
get its 1947 funds in'the follow- 
ing way: ’ 

Free blood transfusions, $1,- 
037,500. ‘ 

Outpost Hospitals; Gross, $1,- 
390,835; estimated income, $518,- 
250; net requirement, $872,585. 
Of this $373,500 is for capital out- 
lay for new buildings, etc. 

Aid to Veterans: $1,550,183. 

Other Peacetime Services: $1,- 
122,060. 

All other activities, including 


Former Steel Plant 


On Sale as Surplus 


MONTREAL (Staff)—A crown- 
owned war surplus industrial 
plant at Cap de la Madeleine, P.Q., 
formerly operated by Electric 
Steels Ltd. is being offered for 
sale, according to a recent War 
Assets Corp. announcement. 

Consisting of 13 buildings with 
floor space of 150,000 sq. ft. the 
plant will be available for occu- 
pancy as soon as possible after 
April 1. Located on 27 acres of 
land it is served by a Canadian 
Pacific Railway siding, Buildings 
are chiefly brick, steel, and metal 
faced, the largest having 50,000 sq. 
ft. of floor.spacte. 


' 


ELDER MINES has received pay- 
ment for 25,000 shares at 85 cents, 
together with an additional 2,000 
shares at $1.' Issued capital— 
2,621,003 shares. 


a | $1,141,027. at 
free national blood transfusiof® 


“Em from 


HUNTER ROWELL” 


The fee so paid is used to finance 
the “unsatisfied judgment fund,” 
from which the victim of an auto- 
Sitted’ te arent bisors at he 
n or ry, he 
has obtained judgment and been 
unable to collect from the party 
at fault. While this feature may be 
regarded as compulsory insurance, 
So far as it goes, it is not compul- 
sory aut ile insurance in the 
ordinary sense of the term. The re- 
sults, however, are much the same. 
In Manitoba the number of insured 
motorists increased frém 27% of 
the whole to about 87%, after the 


legislation was passed. 


- YOUR PERSONAL 
INSURANCE? 


Dwelling Fire Policy 
Personal Property Floater 
Personal & Residence Liability 

Family Accident and Sickness 
emergencies and contingencies: Automobile Insurance ! 
Have us fill the gaps that exist in your 
family's insurance due to today’s in- 
creased values. 


Rowell & Co. Ltd. 


INSURANCE BROKERS 


ESTABLISHED 1888 
TORONTO ‘Phone ADelaide 8485 


Over-all total outlay during the 
war was $121,091,425.09. -This 
left a surplus of $16,760,320. In 
1946, $10 millions was budgeted 
for this work, leaving an estimat- 
ed $6 millions for war relief this 
year. 

To clear up a misunderstanding 
in the minds of some, it has been 
pointed out that none. of this 
ae — veel for oe 
service. er terms the 
War Charities Act, all money a Teenie Sieéot 
raised for war relief must be used 
for purposes arising out of, or 
connected with, the war. 


See Better Values 


Hunter 


ASHLEY GOLD MINING CORP. 
reports election of following direc- 
tors: Arthur P. Earle, president; 
Fredrick B. Gee, secretary-treas- 
urer; R. G. Brown, D, W. Gordon, 
D. A, Keith and Llewelyn Cham- 
berlin, : 


NORSEMAN MINES has advised 
that by agreement Feb. 21, Federal 
Trading & Agency has underwritten 
50,000 $s at 12% cents and op- 
tioned 450,000 shares at 12% cents 
in blocks of 50,000 shares at two- 
month intervals. 


YESTERDAY 


An umbrella damaged by wind is not 
enough protection from rain. 


—Neither is yesterday's coverage, in- 


surance wise, sufficient for today’s 


property values. 


It is our duty as Insurance Advisers to 
protect today’s values for our’ clients. 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


APPKAISALS 
VALUATIONS 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


CHAS. WARNOCK & CO. Ltd. 


Montreal Toronto Hamilton 
MA. 3777 AD. 8842. —s2.4173 


606 Cathcart 6t. 


MONTREAL, Que. 


20 Victoria St. 
TORONTO, Ont. 


The Fairey FIREFLY—long the standard two-seat reconnaissance fighter 


in the Royal Navy—is now in service with the Royal Canadian Navy 


and the Royal Netherlands Navy. Thus, three of the World’s Navies 


are now equipped with this famous aircraft. 


THE FAIREY 


AVIATION COMPANY LIMITED, 


' \ 
%& The FIREFLY MARK IV 
is officially cleared for- flying in all 
temperatures: from Poles to Equator. 


FAIRE WY 
HAYES, MIDDLESEX, 
London Office: 24 Bruton Street, London, England. 


ENGLAND 





=SUCCESS 


in an investment program 
comes more easily when all the facts 
are known. Playing hunches when you , 
buy securities is a thing of the past. 
Investment based on the careful investi- 
gation of known facts is the sensible, 


practical approach. 


Our cagntinuing study of industrial 
conditions and market trends provides 
an accurate guide to sound investing, 
Let us help you plan your investment 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


tent Seerse ot the 
“lp” VITAMING 
te Reters! fers 


Cs) ome s oe, and I ded hata: Chaat tie 


Better 
HEALTH. 


TAKE THIS 


FOOD SUPPLEMENT 
DAILY! 


a 


Sarisfacrion 


Draft of World Wheat Agreement 
Leaves Wide Field for Discussion 


Tabled in the House of | 
Commons recently was a | 
draft of the international 
wheat agreement to be con- 
sidered in London beginning 
March 18. Sponsors of the 
agreement, the International 
Wheat Council, in a foreword 
emphasize that “the suggested 
draft articles are in no sense 
to be taken as committing 
Governments in any way.” 

_ The Financial Post here pre- 
sents highlights of the agree- 
ment, clause by clause: 


The objectives: ° 

1. To promote. stability of wheat | 
prices fair to consumers and pro- 
ducers alike; 

2. To assure the availability of | 
supplies adequate at all times for | 
world consumption at reasonable | 
prices; 

3. To establish adequate world 
wheat reserves: . 

4. To avoid accumulation of bur- | 
densome surpluses; 

5. To provide security for effi-| 
'e@ient producers and to encourage | 


|crop-year the minimum reserve 
| stocks specified, in which case those 


| amount necessary fully to meet do- 


| ports from the minimum reserve 


| fully to meet the world demand for 





| the use of areas unsuited to wheat) 
production for more suitable prod- | 
ucts; 
6. To promote increased wheat 
consumption, paying attention par- | 
ticularly to the nutritional programs | 
of signatory governments. 
Membership 
The government of any country | 
having a substantial interest in in- | 
ternational trade in wheat shall be 
given an opportunity to become an 
initial signatory. 
Effective Date 
This agreement shall come into- 
| force on Aug. 1, 1947, or on a date to | 
be announced by the council, pro-| 
vided that all four of the govern- | 
'ments of the principal exporting | 
{countries (Argentina, Australia, 
Canada and the U. S.) and the gov- 
| ernments of such importing coun- | 
| tries, of which the Government of | 
the United Kingdom shall be one, | 
whose annual net imports of wheat | 
| aggregate not less than 400 million | 
| bus., have confirmed their delegates’ | 
signatures to this agreement, or: 
| $o soon as any three of the gov- 


ernments of the principal exporting | 


countries and the governments of | 
six importing countries, of which | 
the United Kingdom shall be onc, | 
| whose aggregate annual net imports | 
| of wheat are in the opinion of the 
council sufficient to ensure a satis- 
factory initial operation of this 
agreement, have confirmed their 
| delegates’ signatures. 
| The government of any country | 
which considers its national secur- | 
ity endangered as a result of an! 
| outbreak of hostilities may apply to | 
| the counci] for the suspension of 
| any of its obligations. | 

Any country may withdraw at) 
|} any time more than six/12 months | 
| after the effective date (suggested | 
/as Aug. 1, 1947,) provided (a) that | 
| the government of any one of the} 
| four principal wheat exporting | 
countries (Argentina, Australia, | 
Canada and the U. S.) has not by | 

| then confirmed its adherence to the | 

| agreement, or (b) that the import- | 

| ing countries whose governments | 
have adhered to this agreement are | 

| countries whose annual average net | 
imports of wheat, as estimated by | 
the council, for the duration of this | 
agreement are expected to aggre-| 
gate less than 400 million bus. 

Prices 

Alternatives: A — Basic minimum | 
and maximum export prices shall | 
be $1.25 and $1.55 Canadian per bus. 

| for No. 1 Manitoba Northern wheat | 
in«store Fort William-Port Arthur | 
or Vancouver; 

B—For the first three years the! 
basic prices shall be .$1.25 and $1.55 | 
Canadian as in (A). For the re-| 
maining period the basic prices shall | 
be $1 and $1.55. 

C—fFor the first three years the | 

| basic prices shall be $1.25 and $1.80; | 
| for the remaining period the basic | 


j 


| export prices shall be $1 and $1.55. | 


| exporting country concerned shall 
| thereupon announce that the ex- 


crop together with the carry-over 
from the previous crop-year, is in- 
sufficient to meet domestic require- 
ments and leave at the end of that | 


stocks may be reduced by the 


mestic requirements and (b) in so 
far as the council decides that ex- 


stocks of that country are required 


imported wheat. 
Export Programs 

The council shall determine in 
July of each year qa tentative ex- 
port program ,.. recognizing the 
principle that wheat from each sig- 
natory exporting country should 
find its way into its normal mar- 
kets. The council may make at any 
time during any export-program 
year any revision in any export 
program. 

In determining export allowances, 
the council shall be guided by all 
relevant considerations, including 

. the recognized principle that 
international trade in wheat should 
be distributed on a fair and equil- 
able basis among all countries 
which export wheat, and that the 
effective operation of this agree- 
ment should not be impaired by ab- 
normal exports from countries that) 
have not acceded to it. \ | 

When the chairman of the council 
after consultation with the exec- 
utive committee, finds that any 
signatory country has exported its 
export program for any export-| 
program year, he shall immediately 
make a declaration to that effect. | 
The government of the signatory 





portation of wheat from its ter-| 
ritories shall not be permitted after | 
seven days from the date of the! 
chairman's declaration, and the 


. 
Nylon Cord Good 
me ° ° 

For ‘Fishing Line 
MONTREAL (Staff)—War As- 
sets Corporation announced as/| 
surplus last week an item which 
will be of immediate interest to 


every householder; nylon braided 
cord. 

Spokesmen suggest that this 
material, 7 million feet, available, 
% in. in diameter and wound on 
spools, be used for drapery and 
venetian blind cords, clotheslines 
and piping on house furnishings 
or women’s clothes. If it can't 
serve any of those purposes, it is 
strong enough to be used as fish- 
ing lines, 

This material was manufactured 
at the Kingston, Ont., C.LL. plant 
for use as shroud lines on para- 
chutes. It is now available in one 
color, white, at any branch office 
of the Corporation across Canada. 


Soft Industries 
Stand Up Well 


MONTREAL (Staff) — Those 
observers who are convinced that 
the bloom is off the early post- 
war boom in the “soft” or con- 
sumer goods industries will. have 
to wait for later trade returns be- 
fore they can prove their: point. 

They certainly got no support 
for their views in December DBS 
retail trade returns, Department 
gtore sales in that month were 
16% higher than in the*corres- 
ponding 1945 month. On a cumu- 
lative basis through December, 
1946, department store sales, in- 
cluding mail order business, 
showed that the public’s appetite 
for goods sold at retail was even 
greater. It was up 19° or $100 
millions from the year 1945. 

These statistics are conclusive 





government of each signatory im- 
porting country shall not permit 
the importation into its territories 
of whéat shipped from that export- 
ing country during the current ex- 
port-program year more than seven 
days after the date of the chair- 
man’s declaration, : 

The provisions of this article 
shall come into force Aug. 1, 1947, 
or on a date to be announced by the 
council, except that the export pro- 
grams shall not be binding until 
the export price of wheat in. any 
one/two of the four principal wheat 
exporting countries is less than (110) 
per cent of the basic minimum ex- 
port price, or alternatively: 

The provisions of this article shall 
come into operation on a date and 
for such period gs the council 
decide by a (simple majority) vo 
of the signatory exporting coun- 
tries and a (simple majority) vote 
of the signatory importing coun- 
tries, 

Production 

Subject to the provisions of. para- 
graph 2 of this article, each sig- 
natory exporting country shall adopt 
such methods of production or mar- 
keting management as will main- 
tain its crop-year-end carry-over 
stocks within the range to be speci- 
fied. . 

Any signatory exporting country 
may es its specified maximum 
stocks provided that (a) it makes 
such part of that excess available 
for export in such periods at such 
special prices and on such other 
conditions as the council determines; 
or (b) it disposes of any excess 
within its own territories, — 

The signatory importing countries 
shall 

Import not less than the amounts 
to be specified; 

Progressively adjust/maintain 
their internal prices of home-grown 
wheat and imported wheat to/at 


| levels not exceeding the c.i.f. equiv- 


alent of the basie maximum export 
price; or 
Limit their domestic production 
of wheat to levels not in excess of 
those prevailing in base periods 
to be determined by the council. 
Sales at Special Prices 


Pioneer Hi-Bred Corn 
Gets Canada Charter 


From Our Own Correspondent 

CHATHAM—With incorporation 
of Pioneer Hi-Bred Corn; Canada, 
the 21-year-old U.S. firm of that 
name elevates its Chatham branch 
to status*of Canadian head office. 

Pioneer will export as seed to 
Unpited States about 75% of corn it 
will grow here, Premises expansion 
is seen possible, According to Com- 
missioner William Gray of Chat- 
ham's Industrial Service Bureau, 
the firm will continue to use the 
former Jubenville premises here, 
but new facilities near the com- 
pany’s office in the new Todgham 
ope “American compan Seen: with 

e , wi 

plants in I Illinois, loon and 
Ohio, is said to have been first to 
produce hybrid corn commercially 
and is rated among the five largest. 
Its founder, and until recent years 
active head, is New Republic's 
Editor Henry Wallace, once Vice- 
President of United States, more re- 
cently U. 8. Secretary of Commerce. 
Pioneer Hi-Bred is still controlled 
by the Wallace family, General 
managers are James W. Wallace, 
U.S., and Walter Hawkins, Canada. 


CONTI-MAC MINES advises that 
diamond drilling is to be continued 
a property in Duifresnoy twp., 

ue. 


Joins R, C. Smith & Son 
Limited 


Advertising Service jee Agency 


Any signatory exporting country | ¥ 


may export wheat at special prices, 
below the basi¢ minimum price, 
in quantities and for periods and 


| under other conditions approved by 
| the council, to those Governments 


who undertake to use such wheat 
for nutritional programs approved 
by FAO. 
Finance 
The signatory governments shall 
share proportionally to the votes 
which they hold in the council any 


| expenses incurred by the countil 


in administering this agreement. 


EARL AIKIN | 


R. C. Smith & Son Limited announce the 
appointment af Earl Aikin to their staff, 
as an account executive. Mr. Alkin, for- 


merly with The Monetary Times, is well |’ 


known. in advertising circles in Canada | 
afd the United States. a 
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CANADA'S MOST COMPLETE 
~ FARM SERVICE 


McCABE GRAIN CO. 


ee eee 
Tai) ee LL hs 


GRAIN 


LINSEED AND 
SOY OliS 
AND MEALS 


MASTER 
FEEDS 


Alse owning and opera 
ing The Sernie Eleveter 
Ceo. Lid., Sernia, Onterie. 


G.E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT D&ALERS 


MEMBERS: m1 


Montreal Stock Exchange Montreal Curb Market 


Montreal and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 


Halifax, N.8. Sydney, N.S. Saint Johan, N.B. Moncton, N.B. 


’ Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial censres. 


$31,948,000 : 
- City of Montreal 
Serial Debentures 


(1947 Canadian Currency Refunding Issue) 
To be dated February 15, 1947 


To mature November |, as shown below. 


Principal, interest (first payment due November |, 1947, thereafter half-yearly May | and November 
1) and redemption premium, if any, payable in lawful money of Canada at the principal office of 
designated chartered banks in the Cities of Montreal, Toronto, Halifax, Saint John, N.B., Quebec, 
Winnipeg or Vancouver at the option of the holder. Debentures of each maturity subject to redemption 
at the option of the City on any interest maturity date prior to maturity, upon not less than 30 days’ 
nor more than 60 days’ prior notice, as a whole, or in part by ldt, at principal amount and accrued 
interest to the date of redemption, plus, in the case of Debentures redeemed more than 12 months 
prior to the stated maturity date thereof, a premium of Ys of 1% of such principal amount for each 
successive full 12 months during the period commencing on the date fixed for redemption and 
extending to the stated maturity date of such Debentures, provided that the premium payable shal! 


in no case exceed 


%, Coupon Debentures in the denominations of $500 and $1,000, registerable 


as to principal at the City Hall, Montreal. 


To the prices determined there | CVidence that a buyer’s strike in 
shall/may at the discretion of the | Soft goods lines didn’t develop s ‘ 4 : : 
| council, be added (4) cerits per bus. | /@St year and statistics on a prov- Legal Opinion: Messrs. Sylvestre, Pelletier G Lacroix, acting for the Underwriters, and 
Charles Laurendeau, Esq., K.C., for the City of Montreal. 


| on account of shortage, interest and| ince by province basis showed 
, 


Operators of Country Elevators in Manitoba £ wetomcnteregeh asec. | isiek deleted” pedis 
and Saskatchewan and Terminal Elevators af pee #3 __ Stocks ie | held Up and was spent at heber 
. vernments of signatory! rates t i 45 thr hout 

Fort William and Port Arthur ‘anada,” th ait sale These Debentures will be direct obligations of the City of Montreal, will rank concurrently and 

pari passu with the other securities issued by itand, in conformity with the law, will be a charge 

-on the immoveable property situated within the limits of the City. 


THE CANADIAN CONSOLIDATED GRAIN 


OMPANY LIMITED 


| countries shall maintain crop-year-| Canada. In Quebec retail sales 
Grain Commission Merchants — Shippers and Handlers end carry-over stocks within @/ were up 21% in 1946 from 1945; 
of All Grains 


| minimum and maximum range to be | in Ontario sales at fetail were 
Head Office: WINNIPEG, CANADA 


sf | specified for each country. 4 . 
When the council decides that the | up 20°; in B. C. retail sales were! 
| carry-over stocks of “any signatory | up a healthy 18%, In the Prairies 
exporting country at the end of its | Sales Were up 17% while Mari- 
current crop year are likely to equal | time sales, were 13% higher. 
| or to exceed the maximum quantity Just what the year 1947 may 
referred to in paragraph 1, that} show in this respect is a matter 
| country shall be entitled to invite | of conjecture. It may be that a 
| the council to call upon signatory | decline in retail sales of consum- 
ad eae Seer to purchase | ors’ goods has already set in but 
“~ SCRamAaNG Ao eaeelians to. oe | no official statistics are yet avail- 
amounts to be specified, in addition | @ble to affirm or deny that Cons ; . 
| to their basic import requirements. | tention. The onus of proof still Maturity Amount Interest Price 
In calling upon importing countries | rests upon those who view the November 1 % 
so. to purchase and store wheat, the | 1947 outlook with a shade of pes- 1955 2. Sold 
council shall take into consideration | simism. 1 ; 
the interests of all signatory export- | 1956 2" Sold 
ing countries. Should, however, the 2% Sold 


rem 1957 
prevailing’ export price exceed the Toronto Ad Club 1958 23% 100.00 
equivalent of (95) per cent of the 2% 100,00 


Information relating to the use of the proceeds from the sale of these Debentures, the 1944 Plan of 
Financial Reorganization, By-law No, 1819 under which these Debentures will be issued, and the 
financial position of the City appears on the prospectus, copies of which are available upon request. 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


| Schedule of Maturities, Interest Rates and Offering Prices 
Date of Principal Rate of : Offering 


o-7--_— 
Shu 


~ 


~ 


sess ee 
~~. * 


~ 


Pad 


any other time with the consent of 


the council, signatory importing | 


countries shall be free to utilize any 
stocks of wheat imported from sig- 
| natory exporting countries. 


Any signatory importing country | 


called upon by the council to pur- 
chase wheat under thé provisions of 
paragraph above shall be required 


Looking into the future, the Ad- 
| vertising and Sales Club of Toronto 
| is going to make it possible for two 
| Canadian University students to do 
post-graduate studies in business 
administration at the University of 
Toronto, specializing in marketing. 

Announcing recently the award 


basic maximum export price, or at Gives Scholarships 1959 


1961 ~ 

1962 ] 

1969 2 

1970 7 

1971. 7 
7 


838838 


~ 


ANUO 
iam cl Sees 
uw A ~~ 


~ 
~ 


3 
888888 


’ 


~ 


‘ 


~ 


1972 
1973 


’ 


8 
O~1w 


~ 


= 


; 


101.00 
101.00 
100.25 
100.25 
100.25 
100.25 
100.25 


to make such purchase within the| of two scholarships of $500 each, 
period specified by the council. President N. Roy Perry said: “One | A: 


Under conditi t . ‘ectives i ee 
| ed by the council in ‘consultation study of aslentiti markating et oe It is expected that Debentures in temporary form, exchangeable for definitive Debentures when 
available, will be ready for delivery in the City of Montreal on February 28, 1947. 


Plus accrued interest from February 15, 1947 


JAMES RICHARDSON & SONS 


eemrt te .o | with the International Monetary | university level, It is hoped this | 


| Fund, any signatory importing! gift will set the example for other 
country shall, on balance of pay-|\contributions from business and in- 

ment grounds, be released from its; dustry for similar purposes.” 
eee under the two para-| Surplus revenues of educational 
ear Spero A . | graphs above. | courses run by the club provided 
Gr ain A Res: < ha nts Stocks of any old-crop wheat in| the revenue for the grant. Last fall, 
OFFICES any signatory exporting country|a substantial sum was allotted to 


: may be permitted to fall below the| the Department of Economics for 
~ h j ppe ae es fa| THROUGHOUT specified minimum (a) if the new research in the field of marketing. 
CANADA 





We, as principals, offer these Debentures, if; as and when issued and accepted by us, subject to the 

approval of all légal proceedings by Counsel for the Underwriters. Subscriptions will be received subject 

to rejection or allotment, in whole or in part, and the right is reserved to close subscription books 
at any time without notice 


HEAD OFFICE 
WINNIPEG 
MANITOBA 

Grain Prices 


s . * 
Winnipeg Grain Futures 
Week to Mar. 3, 1947 
ea Crop year from High Low Prev. Week 


_. 3 Aug. 1, 1946 for for Clem Mar. 3 
Higt Low 6 week week Mar. 3 | uate High Low High 
i ats® 
La i] ’ 4 ° 51% May 81% S 51% : & W. .. 51% 514 81% . 
r 4 | : 
ee S 


Gredit 


10 St. James St., West, Montreal 
Tel: LA. 9241 


The statements con herein are based upon information obtained from sources which we 
believe to be reliable but are in no event to be construed as representations by us 
february 25, 1947, i 


Cash Quotations 
For Week 


Barley* 7. W. .. 51% 51% 51% 
64% May ‘ 64? 643, | Barley* : 
Rye | 1 Feed .. 64% 64% ,64% | 
1.60% May 3.25" 290% 3 | 2 Fe .. 64% 64% 64% 64% 
2.11% July 2 2.65'4 i | Ry 
LBl4e Oot. sooo 2,93 2.19% 


e 
» 3.254e 2.00% 3.01% 2.91 
*°At ceiling. 


"At ceiling. 





Floating Weather Stations 


13 Ships to Make Trans-Atlantic Air Travel Safer 


MONTREAL (Staff)—With re- 
cent air crashes catching news- 
paper headlines, aviation men are 
worried about their effect on the 
attitude of potential customers 
toward air travel. But after read- 
ing all accounts of air accidents 
of late one fact stands out—few 
if any of them occurred over 
water. As a matter of fact it ap- 
pears that the trans-Atlantic 
has one of the best safety rec- 
ords. 

After July 1, this year, the 
North Atlantic will be safer still. 
That is the proposed date when 
the ocean weather stations will 
Sail into operation. These stations 
wil] actually be 13 ships sent out 
to certain specified areas in the 
Atlantic. Primary purpose of the 
floating weather stations is to 
gather meteorological informa- 
tion. But trans-Atlantic travel- 
lers are likely to welcome the 
search and rescue services which 
they will be equipped to provide. 

Pians for putting the stations 
into action were formulated last 
September at a meeting of Pro- 
visional International Civil Avia- 
tion Organization (PICAO) North 
Atlantic conference, It was de- 
cided then to take action on a 
previous suggestion_that some 
type of stationary weather sta- 
tions be established. 

Nine Countries Co-operate 

Operation and maintenance of 
the 13 ships will be a combined 
effort of nine countries. Canada 
and United States are jointly re- 
sponsible for one ship and United 
States will pay the full cost of 
another seven, United Kingdom 
has undertaken to support two 
stations alone and shares the cost 
ef another with Norway and 
Sweden. France will operate one 
and the 13th will be a joint effort 
of Belgium and the. Netherlands. 
Ireland is contributing £5,000 to- 
ward maintenance costs and 
Portugal £1,000 per year. 


It is planned to have each ship | 


assigned to a comparatively sma!! 
zrea. Each station actually has 
theoretically been established on 
a pinpoint. For example the 
Canada-United States ship has 
the spot at 56 deg. 30 min. N— 
51 deg. 00 min. W. It was origin- 
ally the idea to have ships move 
within a degree of their position; 
a 10-mile radius is likely to be 
the limit. 

On board the ships will be ex- 
perts of all kinds, Technicians 
will be on hand to collect the 
meteorological data. In addition 
the stations will have crews ex- 
pertly trained to make a sea res- 
eue. Ships will also be equipped 
with search and rescue equip- 
rent. 

While the station ships can 
rescue a fallen plane, the best 
part of the work and time will be 
devoted to preventing accidents. 

May Use Balloons 


Meteorologists will make ob- 
servations every three hours, test 
the upper air, for pressure, tem- 
perature and humidity. This job 
might become exciting since the 
upper air has to be tested even 
though the radar equipment fails. 
In that case the meteorologist goes 
up in a balloon. All this informa- 
tion will be wired to the closest 
shore station and retransmitted 
to a central office in each coun- 
try. Merchant ships can #lso pass 
along any pertinent weather in- 
formation to the weather stations. 

Should a plane go down over 
the North Atlantic, the weather 


One of the important features 
of the weather stations as far as 
rescue work is concerned is that 
each station will pretty well 
know what ships are travelling 
the North Atlantic and where 
they are., Thus they will be in a 
position either to go on rescue 
work or direct other ships. 

In between routine work, sta- 
tion ship experts have been asked 


to collect any other scientific in- 
formation they can. Many of the 
countries would like: to have 
more detailed information on the 
ecean itself. In fact station ships 
will be expected to collect any 
and all facts about the air above 
and the water beneath. It is 


pexpected that each ship will stay 
on position a month at a time. 


The United States already has 


SeesGovt. Polymer Corp. 
As New Peacetime Giant 


Over $13 Millions 


of Industrial Building 


Attracted to Sarnia By Polymer—Diversity of 
- Lines to Assure Future, Research Director 


Within a few years Polymer 
Corp.'s production will have be- 
come so diversified that even a 
serious drop in the demand for 
one product will not markedly af- 
fect the economy of the project as 
a whole, E. R. Rowzee, director of 
research and marketing states. 


According to the International 
Rubber Study Group, it is highly 
unlikely that the world will pos- 
sess any substantial surplus of 
rubber before the end of 1948, it 
is said. This means that Poly- 
mer Corp. has some 22 months for 
further development before all- 
out competition between natural 
rubber and synthetic gets under 
way. 

Polymer is now selling rubber at 
about half the price it charged 
during the first few months of 
operation. Today Polymer rubber 
sells at 184¢c. a lb. at Sarnia, or 
19%2c. delivered at any rubber- 
processing plants in Canada, On 
the other hand, natural rubber, 
now on a free market, is costing 
from 23.6c. to upward of 25c. a Ib, 
laid down at a Canadian factory. 
The price differential assures a 
large-scale use of Polymer prod- 
ucts 4nd assures the future of the 
plant, Mr. Rowzee states. 


In the year and a half since the 
end of hostilities it has become 
increasingly evident thay Poly- 
mer is well on its way to becom- 
ing a peacetime industrial giant, 
Mr. Rowzee says. It now turns out 
three types of butyl as against the 
original one. Ohe of these is used 


principally for a purpose not yet 
publicized; the other is being used 
for electric wiring which requires 
a high resistance to ozone. 


Within the next few months, the 
plant will be turning out two ad- 
ditional types of GR-S latex, One 
of these shows great promise for 
use in the foam rubber products 
now interesting the public. An- 
other item soon to be placed on 
the market is a brand-new ma- 
terial to be produced in the low- 
temperature polymerization 
equipment of the butyl unit. This 
new material shows. unusual pro- 
mise for the packing and storing 
of citrus fruits. 


Two other new types of rubber 


have reached the pilot plant stage 


and both show promise of large 
markets once production has be- 
gun, itis stated. 

Of the raw materials available 
at Polymer for sale to other in- 
dustries, the most important are 
the hydrocarbon gases. Of special 
interest are such materials as 
ethylene; butane, isobutylene, bu- 
tylene and propane. Because of 
the supply of these items many 
companies are showing an inter- 
est in locating in the vicinity of 
the plant. Dow Chemical is plan- 
ning to spend at least $10 millions 
on new plants, and recently Stand- 
ard Chemical Co. announced plans 


to build a $3-million chlorine and | 
caustic soda plant near Polymer. | 
At least three other major indus- | 


tries are definitely interested in 
the Sarnia area. 


ASSETS 


two of these station ships in op-| 


eration, under direction of the 
U.S. Coast Guard. It is expected 
the United Kingdom will use 
trawlers for the purpose. Argen- 


tia, Newfoundland, is the operat- | 
ing base for U.S. ships and it is | 


expected that the Canada-U.S. 


station ship will also use this| 


base or Halifax. 


Prior to PICAO’s definite de- | 
cision to use mobile weather sta- | 


tions, it had been suggested that 


stationary or floating fields be | 


set up. One of the chief spon- 
sors of this idea was said to be 
the Sun Ship Co. which at one 
stage was prepared to manufac- 


ture the floating stations, How- 
ever, this project has been shelv- 
ed for the present at least. 





» J. G. WILLIAMS 


has been appointed Comptroller 
and Assistant Secretary of 
Goodyear Tire & Rubber Co, 
of Canada. 


72,000 Pairs of Silk Hosiery 
Snapped Up Two Hours Flat 


Canadian women recently snap- 
ped up the first large postwar of- 
fering of full silk hosiery—72,000 
pairs—in two hours flat. Main rea- 
son for buyer stampede—a price 
of $1.39 a pair. 

Although bulk of buyers were 
bargain hunters, curiosity pur- 
chasers were out in fair numbers, 
Many ’teen-age girls, for instance, 
were buying their first pair of silk 
hosiery. 

The shipment, obtained from a 
U. S. manufacturer, was distribu- 
ted through the several outlets of 
a large department store organiza- 


tion. Canadian hosiery manufac- 


“Regimentation” _ 
Bill is Halted 


In: Saskatchewan 
From Our Own Correspondent 

REGINA—Under heavy fire for 
its alleged plan to “regiment” the 
professions, the Saskatchewan 
Legislature has decided not to 
proceed with the» measure at 
present, 

Recommending this course, a 
House committee charged that 
publication last December of a 
“draft bill” represented ‘a de- 
liberate. attempt to undermine 
what we are attempting to do 
here.” The measure would have 
regulated doctors’, lawyers’, arch- 
itects’ organizations and many 


turers planning to get back shortly 
into large-scale production of silk 
hosiery were far from happy 
about what they termed “distress 


selling” of U. S. merchandise in | 


this country. One of the larger 
manufacturers firmly believes 
there will be a sizeable market 
here for silk hosiery made out of 
the stronger crepe silk thread— 
not the chiffon which was offered 
—at prices currently prevailing 
for nylon varieties. The bulk of 
fering of U. S. goods at what is 
probably cost or less than cost 
price, will tend sto disrupt the 
whole Canadian silk hosiery in- 
dustry, sorely beset as it is by the 
problem of higher raw material 
cost and competition from nylon, 
the manufacturer said. 


OTTAWA VALLEY TRUST CO. 
1946 operations resulted in a net 
loss of $7,474. However, after ex- 
penses in connection with com- 
pany incorporation, a deficit of 
$16,804 was carried forward. The 
company commenced active busi- 
ness operations on Sept. 24, 1946. 
At the’end of 1946 value of es- 
tates, trusts and agency accounts 
under administration was $1,863, 
398. This department is being de- 
veloped by a series of advertise- 
ments and distribution of pam- 
phlets. . a 

Total assets of $352,641 include 


March 8,1947 THE FINANCIAL POST Page 19 


" INSURANCE AGENTS AND BROKERS 
GIVE PROFESSIONAL ADVICE 


de OR your benefit, an Insurance Agent 
@ or Broker avails himself of the 
knowledge, experience and facilities 


obtainable from the 


‘North 


America”, with its 155 years’ experience. 


From “North America” Companies, he can 
secure the precise insurance coverage his client 
needs. 


You can get a “tailor-made” policy—one that 
ne neither more nor less than necessary 
or your needs. 


When your Insurance Agent or Broker places 


your Fire, Marine or Casualty business with 


the “North America’ Companies, neither you 
nor he need to worry any further about it. 


3 


Business accepted solely through 


Agents and Brokers. 


INSURANCE COMPANY OF 


_ NORTH AMERICA 


COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


FIRE 


¢ 


sets of $1,462. Liabilities comprise 
$2,186 in accounts payable and ac- 


INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 


MARINE 


Service Offices throughout Canada 


CANADA DRY GINGER ALE, 
INC, net sales for the three months 


cash of $260,311, investments in| crued interest, $50,190 in subserip-| ended Dec. 31, 1946, were $10,497,- 
Dom. of Canada bonds and accrued} tions to capital stock received in| 318 ($8,656,245 for 1945 period). Net 


interest $78,869, first mortgage and 
accrued interest of $6,037, fixed as- 


LIMITE D 


advance, $308,070 in capital stock, 
and a deficit account of $16,804. 


BALANCE SHEET AS AT 3lstr DECEMBER, 1946 
(Including Details of the Earned Surplus Account for the Year Ended 31st December, 1946) 


profit was $627,670 ($500,758). Net 
profit of the Canadian subsidiary, 


CASUALTY 


INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


Canada Dry Ginger Ale, whose ac- 


counts are included in foregoing 
figures, was approximately 20% and 
12% of consolidated net income for 
the periods, respectively. 


Your Directors submit herewith the Eighteenth Annual 
Report of your Company covering its operations during 
the fiscal year ended December 3 ist, 1946. 


Stations will be ready to swing 
into action. When the distress : CURRENT: : = 

signal is first received, the sta- & Bee . 

tion closest to the plane may rush ; Cash on hand and in banks... . o.....00600++« ebsb past issdnncessca §. SQlOnee 
to the spot where the plane is Accounts Receivable....... 2.0.1... .:cecessseensensevenens $ 120,558.35 
downed. If some other commer- Less: Reserve for Doubiful Accounts..........000+ +0000 2,000.00 

cial ship is closer, the station 
may stay in its position and help 
direct the rescue by radio. Ac- 
cording to the rules laid down, the 
station ships are to stay as close 
as practicable to assigned posi- 
tions unless they must leave for 
rescue work. 


| CT 
Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


to and from . 
Puerto Rico 
DOMINICAN REP. 
Haiti 
*@uadeloupe, 
Martinique 
PANAMA CURACAO 


COLOMBIA VENEZUELA 


*eccasional calls 


Loading HALIFAX 


M.S. “Apollo” March 12/17 for 
Port-au-Prince, Haiti; Ciudad 
Trunllo, Dominican Rep.; La 
Guaira and Maracaibo, Venez- 
uéla; Curacao, N.W.I. 


A Ship March 20/25 for Belize, 
British Honduras; Puerto Bar- 
rios, Guatemala; Port Limon, 
Casta Rica; Cristobal, C.Z.; Bar- 
ranquilla, Colombia. 


LIABILITIES 
CURRENT 


Accounts Payable and Regret UidMNB 06, 5.02 00 icccccsnsevsceahescbesesecn $ 
s SOOO Oe EEE OS EOE FE SE EE OTT CRETE OR OR HR Eee 


Di vc ncede'ed t0dedees 
Taxes Payable, ,........<0++s 


The Financial Statements show gratifying results. 
The Net Profit of $312,624.12 after deducting De- 
preciation and Income and Excess Profits Taxes is very 
much greater than that of last year. The large demand 
for the y's products, the low selling and sales 
promotion expenses and the reduction in taxation all 
contributed towards the increased net profit. 


The Balance Sheet reflects a satisfactory financial 
condition and in spite of substantial capital expend- 
itures of $327,590.60 for new buildings, equipment 
etc., the working capital position has been maintaine 
at substantially the same figure as last year. 


Due to non-production of merase apiete during the 
war years, your Company was obliged to continue to 
ration certain brands in order to protect its inventories 
of maturing whiskies. It was able, however, to accept 
and fill all orders for gins. Moreover, Gusing the period 
of the bottle shortage, it was able to fill all 
orders due to its large inventories of bottles. 


Production since April 1st, 1946, has been on a 30% 
basis only, due to further restrictions of the Federal 
Government. In spite of this, however, your Company 
has been able to maintain its inventory position. 


In view of the large increases in whisky values and 
in the replacement values of buildings, machinery and 
equipmen eats Directors have greatly increased the 
amount insurance carried and believe that your 
Company is amply protected in this respect. 


In your Directors’ Report of last year, reference was 
made to the replacement of the steam plant. The new 
automatically-operated oil-burning boilers were installed 
during the year and are now in operation although there 

some incidental equipment still to be installed. 
This replacement was necessitated by the relentless 
forcing of our old equipment for the production of the 
maximum of war co: ties. 


Your Company has under construction an additional 
maturing ouse in order to provide fot future 


; This, of course, will entail the outlay of 
Prdaen tetas tenad iece ae capital 


Profits Tax..........ssseeeeuesee 415,000.00 $10,206.55 
Net Profit for the year 1946,......... 31262412 


Less: 
Dividends paid for the year ended 3ist December, 
1946 on the Preferred shares: 60 cents per share,... 75,000.00  237,02412 


Balance at Credit, 31st December, 1946, 200 ce Ce SEO OR OOwE OE EE OOOO 80.2000 9? CORED ERESED 3" 


seecee 


ce 


————— $7206.18 
40,000.00 


OO 80 OF O0 OF OF OF DOD Be OO OF OF OF 04 04 Oe COCR EROS Se 


RESERVE FOR CONTINGENCIES. ad o@heee COCO COE COEF OO OF ESE ecoeseeoce 
CAPITAL STOCK: 
Authorized and Issued— 
sEAUD es 07, Connon Participating Preferred, par value $10.00 


beeneee 


62,500 Shares Common, No Par Value.............sssesesecnenee cee ses 


118,558.35 


Inventories of Matured and Unmatured Spirits, Raw Materials, Manufacturing 


and Other Supplies, valued at not more than cost.............cceeeeee— 1,557,934.42 


1,250,000.00 
250,000.00 
Cash Surrender Value of Life Insurance Policy..........0++0sesreeerseene 7,606.24 ————— _ 1,500,000.00 


$1,122,266.22 DEFERRED SURPLUS-REFUNDABLE PORTION OF EXCESS PROFITS 
¥ eeeeeee 


se eeeene eee ee ee eres ennee 


Balance at Credit, Ist January 6... 0 00 OF OF 68 00 O88 0864 68 CR eR Ome 


Add: 
Additional Refundable Portion of 1942 Tax ve from the adjustment 
by the Income Tax Department of the Company’s 1942 taxes, ........... 5,699.00 
Balance at Credit, 31st December, 1946. 00 00 00 8 08 ce cece cece eens ee esees tg mm 351,951.00 


EARNED SURPLUS ACCOUNT: 
Balance at Credit, 1st January, 1946..........0+- usagi 


Add: 

Reversal of a portion of the amount provided for deprecia- 
tion in the year 1942, less adjustment of income and 
excess pe taxes resulting therefrom (adjustment 
arising from the assessment by the Income Tax Depart- 

ment of the Company's return for 1942). .........+4++ 

Profit on sale of investment securilies.. ........s0s000s0 


DEFERRED CHARGES: 
Unexpired Insurance and Taxes and Other Prepaid liems..............+0++« 


346,252.00 
5,854.07 


REFUNDABLE PORTION OF EXCESS PROFITS TAX, csiscenssoereycocrcee 351,951.00 


FIXED: =~ 


Land, Buildings, Machinery and Equipment, at depreciated replacement values 
as appraised by the Canadian Appraisal Company, Limited in December 1936, 


seceececee  1,499,632.43 


CUBA 610,956.86 
BR. HONDURAS 
GUATEMALA 


COSTA RICA 


$88,675.57 


Deduct: 
Net book value of fixed assets replaced or serapped in 1946 


Add: * 
aon Operations for the year ended 31st December, 


Provision for 


Labour relations between the Company and its em- 
ployees are amicable and a contract with the union was 
signed on November 22nd, 1946 for the period of 
one year. 

Shareholders are reminded thzt it is in their own 
own interest to encourage the p=rchase of their Com- 
pany’s leading brands: 

OLD KEG Canadian Rye Whisky 

THREE CASTLES Extra Special Liqueur Whisky 

LONDON CLUB London Dry Gin 

GOLD CROSS Finest Canadian Geneva Gin. 

Your Directors wish to take this opportunity of ex-~ 


pressing their appreciation for the faithful work of the 
officials and uanovesn of the Company during the year 


just closed. 
Respectfully submitted, 


On behalf of the Board of Directors, 


V. MARCHAND 
President. 


aoe 
eee 


TRADE MARKS, FORMULAE, PATENTS AND GOODWILL.....:.......... 


Saslings from Montreal HOTES—Comaiteents made by the 


(summer months), 
Saint Jobn and Halifax 
(year round). 


as al 31st December, 1946, for 
/ are not reflected in the 


for further information. apply 
te Saguenay Terminais iLteé., 
1708 in fe Bidg.. Maent- 
real. (Telephone BEtair 1571) 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the books of account and financial records of Meichers Distilleries, Limited for the year ended 31st December, 1946, and have received all the information and explanations required by us. : 
te be correct by responsible Officials of the Company. 
fo tho Company mg em : asec ath eur 190 and os mubsoqna er, pogo aew dade rem alae «estan pron ofthe emis ried 
in 1 3st December, 1546, sels ferth a tree and coret View ofthe financial positon ofthe Company at thet date, eosurding tothe best of cnr information aad the explanations given to wn, ond 


PS. HOSS & SONS, Chartered Acsomstnate, 


Montreal, P.Q. 
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Unlisted Mines 


Approximate quotations, 3 p.m., March 3, subject to confirmation: 
Bid ‘Ask | Bid A Bid Ask 


Abenakis Manterre .05 .07 
Advance 


Montreal and Toronto 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange cone for Hsted stocks including curb market 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Finan Post 
cannot accept any responsibility for these quotations. 


Payne 


Winnipeg, Calesry and 


eo 
ou 
-_ 


Pinnacle 
Go 02 .% 


* 


Srzse 
~s con 


bsgavees 


Vanco 


| |Last Week end. 
( Sales (eb, Feb. 28 
H L Cl’se 


515| 184 18) 173 173 
130}110 110 109 109 
1200 43 53 42 5 
100| 191 19) 
930) 18 18) 
25/106 1064 
15105 108 
65/55 544 
112 
75| 214 
ifs 303 


Range Div.Feb28} 
1 R’te Y’'ld| 
High Low| $ % 


102 re 5.0/Willson Stat. pf} 
143 1 | P ...[Windsor Hotel 
218 10 9.50 -[Winnipeg EL A 
94}/5.00 5.0) Do. pref. 
22 |1.00-+-8.50t [Wool Comb...| 
134|.40 2.7\York Knitting. 
4 34 (1.00 2.7 Zellers 

303 254/1.50 §.2| Do, 6% p 
+Paid in 1944, *Paid in 1945. 
aN. Y. furids. tExtra. 
4Paid or payable in 1947. 
eDividend deferred. 


| Last Week end, 
Sales | Feb. Feb. 28 
|21 H L Cl'se 


10/1013 = 7 st 
1, 133 
10385) 15) +H 
385| 99 
50; 25) 
110) 15 
55) 37h 
° 25| 29 
ePaid in 1946. 
xOn arrears. 
§Net after income taxes. 


Metalore .04 06 
Mic of Cn 1.60 1.85 
Miles RL .18 
Mink a 
Moffat H n .02) . 
Mohawk P .02 
Murbell 


ENDING FEBRUARY 28 
| Last Week end, 
( Sales | Feb, Feb. 28 
| }21 H L Ci'se 
7669; 201 203 19 194 
9869} 211 214 201 21k 
580 39 39) 394 39) 
1525] 221 234 22) 23) 
35)106 105 105 105 
465) 108 101 10 
845/ Pe oe oe) 
1710; 271 27 253 253 
50102 101 101 01 
1665, 268 262 264 262 
123)1904 198 193 193 
50 15 
91 
97 
29 
143 
124 
124 


6) 
214 
384 
38) 


Range |Div.Feb23) 
1946-47 "te Yid| 
HighLow| $ % | 


20 134/100 5.6\Gatineau Pwr..| 
111} 105 [5.00 4.6) Do. pref. po 
vi | -».-|Gen, Bakeries. 
21) see Gen Products A 
ins 4.4\Gen. St. Wares. 


es 


33 
78h 
18) 
10 
22 
213 
14) 
21; 
163 


WEEK 
{Div.Feb28, 

7 |R'te Y'ld) 
is %@ | 


-_ 


® shesacnz 
ays 
8 
¥ 
3 


« 
. * 


eee 
Bes 


. 
8 
-_ 


see 
aeesseis 


> soe 
* . $1.50 
Le eee 
,1.00 3'Acadia Atlan A 
103 5.00 , rey Do. 5% pret.. 
7 ; .../Acme Glove.. 
4.50 ...|Agnew Surp. 
16 j-. ..-,Algoma Steel . 
9915.00 5.0 Do. pref, ..../ 
1.00 3.7 Alum of Can p) 
12918.00 42)Aluminum 
134 21.00 
63.40 
$2 |4.50 46, 
23 [6.10 
123.60 
83 .60 


- 
- 
= 


85 
* 
feo 
be 


eer 


eeees 
sik 


Bee 


ea aes 


anes 
=} 


eo Gy ae 
SESBSeE5 


Pe 
see 


5 
= 
35 


i 


1149} 76 
152 
94 
19) 
194 
81 


— oe 


034 05 
1.75 2.50 
68 .72 
-Lii .13 
. 08 
AZ .15 
7 
ll 


- 
- 
— 


3 


Ne 

Nic Off 
Norbeau, 
Norcourt 


— 


. 


Begss 


: 


ay 


t > 
Do. 41% pref. | 97h 
.|Asbestos .. ... 
42 Ashdown Hdwe) 
5.1 Atlas Steels . 
12 |.60 48 Auto Fabric A. 
Sis -»-, Do. (Bj 
164.70  3.3.Bk. Can. Nat...| 
213, $0446.15 3.1.Bk. Montreal 
28}! 120 32 Bk. N. Scotia.. 
3281.20 32'Bk. Toronto .. 
203 -.. Bates & Innes. 


HE 
SRee 


eSsae 


BREBRESHBE 


Stocks 


Week Mining February 28 


ea 1946-47 oy Feb. 28 
- Company 
o 


— 
3 
. 

- 
- 


3 


znzZznzn 
A 
Beaeasebask 


Se 
s- 
Su 
s- 


= 
3 
8 


Last 
Feb, 
21 


r 
. 


Sales 


. 


et 


— 


ne 


skate 


» pr 
5.4) ‘Hubbard (A) 


o- 


seen 


* 1.00 4.6 Bathurst Pr. A. 
Do. (Bi 
33 2.00 4.4 Beatty Bros. A 
140 6.00+41..'Belding Cort.../ 
151 7.00 42 Do. pref. ....| 
9160 49,.Belgium Glove; 
170 $00 42 Bell Telephone 
171.100 5.3. Bertram.& S A! 
WE 6 Do. ‘B) 

3.3 Biltmore Hat n| 
4.6|. Do. pref. (Ad) 
. Blue Ribbon . 

42 Do. pref. 
4.2 Brand & Millen 
89 Brazilian Tr. | 
40, De. pref. 
124) (60+8.20. . [Brew = Distil, 
20 |1 00 44 Br Am Bk Nts! 


..|Hunts (B) new 
$9149 -+si%lEturon & E Mt 
17 |4%+481%| Do. 20% pd... 
o -|Hydro Electric. 

26 |1.00 3.7 Imperial Bk. .. 

123).50 3.6\Imperial Oil .. 
134|.40+.15t [Imperial Tob... 

7 ry 3.6 . pref. .... 
27 1.5) Indust. 5 
75 “en ee lInter-City Bak. 
173) ae .{Inter. Bronze .. 
26 5. 4 Int. Metal oe 
101 re 4.4) Do. pref. 

4.4) \Int. Nickel . 

5.8Int, Pap. & P.. 

-~ Int. Pete. 
6.8\Int. Power y 
7.2\Int, Util ...... 
6Jam. Pub. Ser. 
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neceaak: 21,100 
Nortn Inca. 7,700 
6,000 


Northland, . 
Norsone. . .171,700 
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O’Brien... 27,690 2.30 2.45 
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Gulienas 1,100 
<1 3500 
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Peg Tan 1.85 2.00 
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Unlisted Stocks 


Wingait é 
Yel’knife 1.35 1.90 
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(Compiled from quotations supplied by Kippen & Co., Plaxton, McDonnell & Co., 


Allens Toronto units 
Anglo Can. Telephone A . 
British Mortgage & Trust . 


Kamm, Garland & Co.) 
March 3, 1947 
Ask 


Laprairie com. 
Laprairie pfd. 
Loblaw Groc. Inc. 


12.50 
94. 


London & West. Trust .... 
Manufacturers Life Ins. ... 


Ask 


i 


“i 


3. 

67. 

3.9,Brit. Amer. Oil] 8. 

. B.C. Forest . | 12. 
B. C. Packers Bi 

5. 5, B. C. Power A. 


Do. ‘B) 
"pe Pulp & P. 


Midland Loan & Svgs. $10 
Monarch Life 30% paid . 
Monarch Mtge. units 
32.00 | Montreal Island Power pt. 
++.» | Montreal Trust Co. ... 
108.00 | National Drug & Chem., 
sees com, new 
+-++ | National Drug & Chem., 
pfd. new 
National Drug & Chem., 
com. old 
New Brunswick Telephone 
Ont. Tobacco Plant units . 
Paramount Kitchener units 
Peller Brewing com. 
Peller Brewing pfd. 
Provincial Bank of Can. . 
Prudential Trust 
Sawyer Massey com. 
Seiberling Rubber com. .. 
Sincen. McNaughton Tugs 
Sherbrooke Trust 
Sovereign Life Assce. 25% 
Standard Fuel 4% pfd. 
Standard Fuel com. 
Sun Life Assce. 
Third Can. Gen. Inv. 
Toronto Carpet pfd. 
Toronto General Ins. ..... 
United Farmers Co-op. 
United Steel A pfd. 
University Tower 
Waterloo Mfg. com. . 
Waterloo Trust & Svg 
Western Assurance com. .. 
Western Grain com. 
Western Grain pfd. 
York Trading com. ....... 


1| Do, pref. 
.|Kelvinator 


ecee eee 


12970' 43 43 
225: 8 8 
760, 293 293 f ° : 
310; 3 2% 1.60+-6.46t iL. of a 
640 62 62 ist |7.00 4.1) Do, pref. .. 

7160 163 160 163 gi; . +.) Lambert, Alt . es 

1500,1.14 1.25 1.25 1.25 00 4.7,Lang, J. A. ov 
7450, 53 5 4, C4 — Secord .. 
410,85 85) 82 83 . |Levy Bros. 
75| 27 27 27 6.3\Lewis 0. pene 
1696 3114 32 30 blaw. (A) 

12 12 Do. (B) ...- 
25 25 0) wneys 
is 14 
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00 
00 
5. 00 
5. 50 
50 
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Can, Silk Products, A .... 
Can. West. Nat. Gas com. .. 
Can. West. Nat. Gas pfd. .. 
Capital Trust Co, $100 par 
Capital Wire Cloth pfd. 

Cawthra Apts. units ....... 


Does 
geces 
2 


Base Metais596, 950 
Bayonne. . 6,000 
Bear EF xpl. . 45,900 
Beatrice... 2,500 
Beaulieu. . . 68,200 
Belleterre .. 2 
Berens R... 
Berwick.... 9,500 
Bevcourt... 84,900 

Bidgood.... 54,716 
Bobjo. .. .. 162,800 
Bonetal. ... 22,470 
Bonville.... 1,000 


Bousecadillac 600 
36 Caldwell Linen d ; ». Boycon Ps 42,250 
6 Calgary Pwr pf; 49 41.00 .. 4 25| 66 8 82 " ; . Bralorne. . 
.7,Canada Bread. | oe 
5: Do, pref. (B) "24 72 Bridge R. . 
Canada Cement} 212 21 Broulan. 
3; Do. pref. 301 304 Buffadison . 
6C. & D. Sugar. 224 21 Buffalo Ank. 1,900 
5.6Can. Forg. (A) 27 251 Buff. Can... 25,100 


5.3' Do. (B) 45 Buff. R.L.. . 20,525 
6.3\Can. Machine.. g Bulolo Gold 262 


1.50 
821 248.50 aican we * 59 (57h rene ae ‘so 
n or see ol Ww alder B.. . .15, 
6.3 Do. pref. 201114 112 1114 Callinan.... 11,100 
3.9'Can. Socteaes A .500' 39 39 38) Camp R.L.. 5,160 
2.9; Do. (B) ..... 175| 174 17k 171 Can. Mal... 11,125 
4.1:Can, Perman... 43198 200 195 4,600 
..\Can, Starch, pf. 15,110 1093 1093 meas i 
6.1Can. Steamsh’s! 507,16 16) 16 oe le ia 
5.2} Do, pref. 271, 481 49) Cen M re,. 5'000 
'.60+98.15../'Can. Vinegars. 285; 138 132 ° ae * A 
75 (4.00 5.1/Can W Cable A 75| 80 80 * Car —- ’ 
Be! | ee 65 20) . tone by 
3.6.Can. Bk. Com.. 22) eens 
5.8 Can. Breweries. 262 Cheskirk ”'213°700 
4.7:Can, Bronze ... 43) Chesterville 3202 
5.2.Can. Canners ../| 25 Chimo G. . . 32.600 
Do. 198 p08. 274 Chromium. 230 
--| Do. 2nd pt. 24) Citralam M, 17,000 
7\Can. Car & I 14] * Const Cop.. 
Do. pref. (A) 18% Cosmenent. 7 
; (Can. Celanese ;. 
Do, pref. new} 
44 sion. Conyert A} 
4.2 Can, Cottons eat 
... Can. Dredge .. 
34 11.0040.25 Can, Fairb. | 
12 |.75 5.2'Can,. Food Prd.. | 
173,100 5.0 Do. (Ai .... 
32 3.00 85 Can. For. Inv..| 
258 £6.00 3.1,;Can. Gen. Elec. 
14) .70+46.20.. Can. G. Inv.. 
13) @.75 Can Ind Ale A, i 4 
12) 0.75 Do. (B) .... ty 
19 6.25 ...'\Can. Indust. on i ‘Saal 
75 (700 38 Do. pref. .... | 
. Can Ingersoll R) | 
. Can. Int, L. Tr 


60 4.75 
we 
22) 1+41%..,Can. Locomo, .. 
0.1:Can. Marconi... 
- Can. Oj} 
ev» Can. Pacific ,.. 
C. Pr. & Pa. 
..!|. Do. pref. 
Can, Silk 
Can, Tire 
Can. Utilities.. 
Can. Vickers .. 
Do. pref. ii 
.. C. W. Lumber.| 
4.35 ....Can. West’gh'se! 
24 (1.50+4687) Can W Box A; 
5h an.40 . Capital Estates. ; 
15 1.75 4.8 Catelli Food, pf; 
7 630 ...Ch. Gai. Wines; 
4s 
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. ,Browrr Co, 
.... Do. pref. «| 
'Bruck S Mills. 
3.3 Building Prod.. 
6.0[purlington St’l 
Burns & Co. A 
--| Do. (B) 
. Butterfly Hos.. 
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81.00 
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Colonial Steamships com, . 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonw’ith Inter. Corp. 
Confed. L. Assoc. 30% pd. 
Continental Life 20% pref. 
Cooksville com, 

Cooksville Ist pref. 
Cooksville 2nd pref. 
Detroit Inter. Bridge new 


Dunlop Tire pfd. 

Empire Life tes. 25% pd... 
Fed. Found, & Stl. new c. 
Foreign Power Sec. pfd. .. 
Galt Brass com. 

Goderich Elev. & Trans. . 
Great Lakes a pfd. 
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“(McColl nie ype es 
3.9) Do. pref. .... 

. |(Melchers eee ee 
43) Do. pref. .... 
5.7) |Mercury Mills . 
5.5|Mid-Pacific Gr. 
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GuarantY Co. of N. Amer. 
Guelph and Ont. rt $50 
Gurney Foundry pfd. .... 
Hart Battery com. 
Interprovinc'’l Brick A pfd 
Interprovinc’l Brick B pfd. 
Lambton Ln. & Inv. $50'par 
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. (Montreal Cot... 
* Do, gy 
=o oat 


9 
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4 
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& Pr. 
Notes ... 
.0, Mtl. Locomo. . 

-|Mtl Refrig & s 
5.0) Do, 1st ‘pref.. 
-l| Do, 2nd pref.. 
-- [Montreal ele.. 
. Montreal Trams 
‘Moore Corp. .. 

Do. pref. (A) 
., (Mt, Royal Hotel 
Mt. Royal Rice. 
Murphy Paint . 
4\Nat. Breweries. 
.7| Do. pref. ... 
.4.Nat. Drug, ... 
Ye Grocers .. 
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Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and and and 
and and Mill- cloth- allied Bevre- Bldg. trac- 
omee. —. ing ™ ing 


“tf 


= 

Br 
cone 
2s- 


San. 
suescehensesesesce 


Tota! 

utili- Total 

ures. gaes mater. tion Banks ties co's 
8 16 14 8 13 100 


HEERUBEO ERA 
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ooh oo 


Coin Lake. 

Colomac. 

Congress. 
Coniaurum. 1,050 
Cons. Beattie 53,950 
Cons.C,.Cad, 30,900 
C Jonwest.. .. 13, 921 


No. of 
Securities 
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Stucgkeacssassekssssies 
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123.7 214.4 138.5 447.0 
412 784 735 79.3 
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*1935 te date: 
High .... 210.2 287.9 149.7 
Low 69.7 51.6 61.2 
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168.5 1 
66.7 


136 
60. 
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46.2 
60.2 
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sreaseecseeacs 


4 
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Cournor, . . 
Crestaurum 
Croinor. ... 
Crowshore. . 
D'Aragon . . 
Delnite.... 
Denison. . 
Dentonia. .. 
Detta R.L.. 
Dickenson. . 
Divers M... 
Discovery. . 
Dome M. .. 
Donalda....°51,200 1. 
Duquesne. . 16,475 
Duvay . 64,800 
East Amph. 16,200 
East Mal... 15,2000 
East Sull. .. 26,550 
Elder New . 47,550 
Eldona..... 75,800 

El Sol...... 2,100 
Eureka..... 3,178 
Faleonbridge 2,815 
Fed 


2 3,200 
Flin Filion... 5,000 
Fontana,... 4,000 
Formaque. 136,570 
Forty-Four. 16 
Found Lake 16,500 
Francoeur... 8,200 
Frobisher... 6,125 
Giant Y'fe . 17,919 
Gillies L.... 2,800 
Glenora.... 40,200 
God's Lake 407,019 
Goldale.... 4,000 
Goldbeam.. 2,100 
Gold Crest. 5,000 
Gold Eagle. 9,500 
Golden A... 18,600 
Goldhawk. . 63,940 
Gold Man. ..37,478 
Goldora. . 6,600 
Goldvue,... 26,100 
Goodfish, .. 121,400 
Graham b,. 8,000 
Grull W,... 1,000 
Gunnar G, . 12,900 
Halcrow... , 32,100 
Halliwell G. 17,200 
Hallnor.... 350 
Hard Rock. 13,270 
Harker..... 9,400 
Harricana. . 21,000 
Hasnga 5,300 
Headway... 17,000 
Heath.,.... 1,500 
Hedley M. . 21,100 
Heva G.M, 134,000 
High Bell.. 13,700 
Highridge. , 10,100 
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130.6 
132.1 
130.6 
141.4 
140.8 
141.7 
140.0 
139.4 
122.6 
123.0 
122.7 
123.9 


183.7 
187.8 
186.8 
200.2 
208.3 
210.3 
206.4 
207.9 
190.5 
182.1 
180.7 
181.8 


127.8 
130.3 
129.0 
134.6 
136.6 
136.4 
134.0 
129.9 430.5 
123.7 
122.8 
121.0 
123.3 


357.6 
334.0 


125.7 
122.7 
121.7 
124.8 
117.8 
110.0 
109.8 
109.9 
103.7 
103.8 
107.5 
110.3 


121.6 
126.8 
129.2 
133.6 
134.2 
135.0 
135.3 
132.3 
124.1 
124.7 
129.8 
122.5 


150.5 
148.6 
160.6 
164.0 
167.0 
157.3 
154.1 
137.1 
133.9 
134.9 
138.4 


Be 
va” 


| Do. pref. .... 
‘Nat. Hosiery .. 
Do, (B) 
iN. Sew. Pipe Aj 
538 Nat. Steel Car.. 
“ ‘ses .{Niag. W. Weav. 
. (North Star: Oil. 
18 ae . North. Trusts .. 
1061 6.00 5.4.N.S, L & P. pf 
8) ...|Nuclear Ent, . 
263/1.00 
175 |7.00 


Payphone: soa: 
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14,200 
3,000 
144,550 
9,300 
64,300. 
21,700 1.5% 
13,150 4.3 
21,800 
2,915 21 
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142 


13; 

304 
8 29 29 
10 1043 104) 104) 104) 
660, 28 28 28 28 
240140 140 138 138 
5050 3.50 3.60 3.25 3.371 
103; 464 43 46 
10; 264 26 
508 9) 93 
5 158 153 
25, 94 83 
1600 .58 . 60 
100,.40 .35 35 
59 514 52 52 
4153.25 3.40 3:30 3.30 
50; 6) 6) 64 6) 
405 144 134 13) 
4) 4, 4i 
7 7h 
63 7 
19) 20. 
-40 


et et ee tet tet et et et et et te 
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3.5 Ogilvie Flour.. 
3.8 O. pref. .... 
2.8,Orange Crush.. 
.. Ott. Car. Air . 
4.0,\Ott. L. H. & Pr. 
5.9 Do. pref. 
Page Hersey .. 
‘ 18 Paul 8.8. wheed 
24 |1.00+4.50 |Photo Eng. ... 
28 1.20-4-0.30 \Powell River.. 
. ..Power Corp. . 
§.5; Do. pref. .... 
5.2, Do. 2nd pref. 
3.7,Premier Trust. 
.. Pressed Metals.| 
2.5 Price Bros. 
... Prov Transport! 
3.6|/Purity Flour ,.| 
4.6 Do. pref. a 
5.1) Que. Power i 
Que. Po & P p| 
4.2 Que. Telephone| 
Rand 
40 eSinecent” nit ‘pf 
162 163 Reliance Grain, 
174 17) : 4.3 River S Mill Al 
18) a2. -.| Do. (B) 
33 3.0 Robinson Cot.. 
874 Robinson Little | 
5. 3 Do. (A) 
18] 3.8 Rolland Pap, .. 
170 3.3 Royal Bank ...| 
43 3.1 Russell Indust..) 
20 40 Saguenay Pr. P 
294 Sangamo .. . 
48 5.5 Scythes & Co.. 
105 Shawinigan Pr. 
5 2.0 Shea's Brew. ..| 
30} 4.5 Sicks Brew, n.! 
134 46 Do. V.T. new 
25 Silknit ... . 
175 5.0'Silverwoods A. 
3) +».. Do, +B) 
163 .. Simpson, A. ...; 
27 oan 
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Weekly Figu 
Jan. 2 .. 181.8 
Jan. 9... 181.8 
Jan. 16 ., 178.1 


- 

a 
= 

. 


BeSesbsetackesssss 
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123.6 
126.4 
123.5 
123.5 
126.1 
125.9 
125.0 


124.0 
125.0 
123.9 
122.3 
124.9 
127.7 
130.2 


; 


139.9 
142.4 
140.2 
142.7 
142.8 
145.6 
* 146.9 
. 124.9 193.0 130.1 145.7 111.8 
Feb, 27 .. 181.1 125.4 190.4 131.2 143.1 112.5 


*High and low for years from 1935 to date inclusive are based 
issued by Dominion Bureau of Statistics. 


110.1 
110.9 
107.0 
107.4 
107.2 
107.7 
109.4 


133.3 
134.2 
132.9 
132.8 
132.4 
133.9 
134.3 
133.5 110.0 
132.0 108.1 


on weekly figures 
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104.3 
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108.6 
110.8 
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Chem Hesearch 
. Claude Neon .. 
Do. pref. 
Coast Brew . 
Cochrane-D ... 
Cockshutt Plow 
Comm. Alcohol 
Do. pref. . 
. Conduits Nat 
..€ons. Bakeries. 
. Con Div Sec A} 
5.9 Do. pref. ....] 
141.76 4.3'Cons. Litho. ...| 
153 61.00 Cons. Paper . 
20 ‘31.00 3.0.Cons. Press es 
763 2.50+41 ..'\Cons Smeltersi 
o, . Cons. Textiles. .! 
5.5| Do. pref. ....} 
4.7 Consumers Gas 
4.7.Consum, Glass.| 
0Corr. P. Box ..| 
45 Cosmos Imp./ 
2Crown Cork aa 
3.8Crown Trust ..! 
David & Fre B) 
4.9 Davis Leath. A 
S23; Do. AB) ..+../) 
.\De Havilland .. 
-. Do. pref. 
... Disher Steel ..} 
1.6 Distill-Seagram| 
244100 3.7 Dom. Bank 96 
31 1.20 3.4Dom. Bridge .. 105 
_ 2g, bom D Coal, p F Bea tee 1 °5 
: m. Dairies ... © a . ‘ ; ; = ae? 2 19.7! 3,56 7 
i135 $8 °Bo. pret South inves - <a 
.../Dom, St. Law. Corp 72 36 tC; ...» Hoseo.....140,650 
o 2. 00 4.4 Dom. 34) Do. (A) ° 
13 '.80 
27 (1.50 
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12 50 
4 20 
63 .40 
6 425 
163 4.45 


Toronto — — Index 
Indust. 


ween 


Montreal Steck Exchange Averages 
10 20 20 1 1s 

Util. Ind. Comb, Goida 
Mar. - 77.9 1265 110.3 
Bete Swe. tebe need): 6660 
Feb. 28 .. 78.3 126.9 110.7 
Feb. 27 .. 78.4 126.4 1104 
Feb. 26 .. 78.0 126.2 110.1 
Feb. 25 .. 78.3 1275 111.1 
Month ago 76.6 126.2 109.7 
Year ago. 78.6 129.9 112.8 
1946-47 H. 83.9 149.4 126.7 

1946-47 L. 71.3 115.7 101.0 
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3.8 eee 
4.9 wees eeeee 
5.6 


113.18 
113.27 
109.75 
111.21 
110.14 
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178.76 
178.08 
179.74 
179.15 
185.80 138.31 
207.83 147.31 
167.06 91.36 
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Month ago .. 
Year ago ... 
1946-47 High. 
1946-47 Low. 


30 
190 1.00 
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Dow-Jones Closing Stock Averages 
20 15 65 
Rails ~~ Stocks 
50.28 y 
50.5 
50. 
50. 
50.30 


= 
. 


30 
Indust. 
Mar. 3 ..... 179.43 
Mar. 1 .,.... 179.29 
Feb, 28 ..... 178.90 
Feb, 27 ..... 178.91 
Feb. 26 ..... 177.22 


30 
Indust. 
179.31 


20 
Rails 
51.10 
52.06 
62.23 
68.31 
45.69 


Stocks Not Traded This Week (Continued) 


Div. York Knit. 1 pf. 7.00 175 150 ia 

rate Zellers 5% pf. .... 1.25 27 27 27h 

s *Paid in 1845. sPaid in 1946. tExtra. 

Mon. Life _— pd.. 12% xOn arrears. +Paid in 1944. aN. Y. 

Mont. Is. Pr. funds, éPaid or payable in 1947. 
Montreal L’n .#1.25+-. 25% 
Moore Corp. p. (B) 47.00 
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Month ago. » 
Year ago .... 190.49 
1946-47 High. 212.50 
1946-47 Low. 164.20 
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eDividend deferred. 


amning: Stocks 


112 
35 
-20 
-12 
-05 
12 
01 
03 
1.99 

023 
03 
10 
14 


: 
Pi 
3 


3 


450 
4 


426 
33 


Electro .. sal 


eeunge 


oo 
> 


| 
Efigineer .| 
Fabrics ..| 
2nd pref. 
Foundries’ 
Ghass 

pref. ....] 
Magnes. | 


sSeeszeeee 


27h 
14 


27 
123 
6 
15 
108 
28 
19 
117 


Howey Gold 14,200 
6.2 Dom. 4.9St. Law. Flour.! 50:00 0 2,026 42 
5&2. Do. 8.0 St. Law. Pap. p] 65 2,507 
oaereeeee Stand. Chem, 30 18,400 
Dom. 48 Do. pref. 80 10,000 
35 Do, ... St. Pav. & Mat. 1.65 3,700 
Dom. 171, -62) 446.31) Do. pref. 2.09 31,550 
“4 0 Dom, Malt 6 .40 5.7 Stand. Radio ..! 2.30 300 1 
48 Do. pref. 103'.60 5.7 Stan. Brock ...| 11 500 
40 4.0 Dom Oilcloth 73 (3.00. 3.8 Steel of Canada 1.15 23,600 
Dom. Square ..| 77 (300° 3.5 Do. pref. 41 9,400 
32 Dom. St. & CB 18}'.80+-.25¢ |Stuart, DA, pt, ve 4,500 
...Dom. Stores 214 .80+8.35 2.9/Tamblyn ....; 28 05 18,500 
3.6.Dom. Tar & Ch, 5272.00 3.7; Do. pref. ....; 54 19 Jellicoe..... 2,000 
3.9 ° Do. 54/6.25  ... Taylor Pearson 61 09 J. M. Cons. 6,564 
3.7 Do, 103}.50 4.0| Do. 5% pref. 12} Joliet Que. . .30,100 
5.1/Dom. 14; . .|Thrift Stores.. 174 Kay Rand-. 37,700 
238 Do. 16 |.30 1.7'Tip Top Tailors’ 18 Kelwren. ... 20,500 
5.6 Dom. 31 (4.80 Tooke Bros. ...| 40 Kenville.... 2,500 
‘Donnacona P.. 111.40 3.4/Tor, Elevators. . 2 112 K. Addison, 2,775 13 
43° Do. pref. .... 143 [84.25 3.4 Tor. Gr. Tru.. *30) 175 175 
. Dryden Paper 4.9 Toronto Iron . 
.|[East Steel .. . (A) 
Tor. Mtge. a | 
[Trad Fin 41% p| 
‘Tuckett Tob. » - 
| 


+ eee eneeeee . 


Bobs Lake eeeeeee 
Bouzan . 
Brazil Gold ...0. 
B.R.X. Can. 
Bruce Cons. 
Celta Deve). 
Coniagas ... 
Cryderman ..esese 
Dickstone C. ..... 
Douglas L. ....... 
George Copper .. 
Golconda ....ssees 
Gold Lake .. 
Gold Pan ... 
Grandoro ... 
Grandview .. 
Great Falls M. .... 
Int. Mining ....+. 
Island Lake ...... 
Kerr Lake .. 
Knee Lake ....see 
Lapa Cadillac .... 
Lebel Oro 
McGillivray C. 
Mentor, Explor. 
Normandy . 
North. Empire ... 
Pacific Nickel .... 
Placer Devel. 
Prospectors Air's . 
Quatsino 

Red Cloud .. 
Red Hawk . 
Silbak Prem. 
Soma Duv. .. 

S. American G. 
Squall Lake. 

Star Lake 
Sunloch 
Tiblemont 

Uchi Bds. stamped 
Oil Stocks: 
AVANCE 2... ceeseee 
Alliance .... 

Ajax 

Arrow 

Command .. 
Federated P. 
Hargal 

Jumping Pound . 
Kitalto 

Lowery . 

Mar Jon 

Merland . 

New Ranch ... 
Nordon 

Petrol Oil & Gas. 
Richfield ..... “vee 
Richland 

Royal Crest 

Share Roy. . 
South End . 
Superior ... 
Three Point 

Trans Alta. 
VORANS 6. cvace 
Vulean Brown 
Warner 

18) Wellington . i 
7 $Paid or payable in 
tPaid in 1946. 

tPaid in 1945. 
4Dividend deferred. 


Hudson Bay 
Hudson RK. . 
Hugh Mal.. 
Indian L..,. 
Inspiration. 
Int. Uran... 
Island M.. . 
Jacola...... 
Jack Lake 

Jacknife.... 
Jack Waite. 
Jason M.... 


see: 
23 
-_ 


8 
see 
sesnesesceni 


20 


8% 
8 


eretee 


ry 
a) 


3 
20 eeeee 
20 
ai 


883553 


- 
eI 


Hue 
83s 


4 


sugessge 


uB 


180 2.10 
023 & 
03 oe 


s=esseSsessee 


= 


o 


873 
194 


be 
. 
. 
-_ 


12 
18 
03 
12 
02 


li 
21 


seeseee 
sees 


» 


Sueur 


a 


sbGpaGasiaenuuiee 


5 
nesequaeesss: 


s8sssRe- 


— 
~ 
- 





Petrcery 


~_ 


— 
= 
- 


ai 


- 

2 

83s 
— 


- 
~ 


— 
ao 


BBtsk 
ge 
wseessreSeeces 


3 


Kirk. G.G, . 21,100 
Kirk. H. Bay 1,100 
Kirkland L. 23,345. 1 
Kirk. Town 5500 
Kootenay B, 2200 
Labrador... 1,875 5 
15 : “ «++» Laquerre . . 260,550 
91 5 ‘ i «+ L, Dufault 500 
30 or i .06 «-+» L. Fortune. 9,000 .09 
202 oy 9 .,... «ess LL. Rowan.. 9,500 26 
484 764 18 ; «.»» Lake Shore. > 2,660 15.50 
7 2 Lake Wasa, 10,825 1.10 
19) La Lus 300 3.65 
143 Lamaque G. 2,423 5,50 


‘5. f. 
10 Lapaska 16,200 HF 4 a Volume of Stock Sales : Silknit Poref., new 


Larder “*U"' 40,600 ’ Do., scripts 
at 80 Leitch Gold 5,400 1.30 Montreal Toronto Vancouver - New York | Silverwoocs pf. 
5} 254 24 Lexindin... 6,700 .25 
1205; 154 154 15 Lingman L. 57,700 ascceciues S00000 90,345 
— 7 oa ¥e — ingside.... 11,500 ebencecete > kaa 
5| 3 Little L.L. . 9,000 
1258) 38 391 373 29 Louvicourt. 149,900 coccecodes 164,500 90.734 
65' 35 354 35 353 cosseecucec dele 74,995 
ecoesccees 152,900 91,820 
265,400 62,805 


s 
S58 


eSeesszexg 


- 
ao 


114).60 
11 |.60 
1083'5.00 
103 |4.50 


35, 124 12) 
150, 124 123 

9/1164 116) 
66 1032 1033 
10183 185 


Que. Pulp & Pap. . 
Quinte Milk .....30 
Regent Knit 
Renfrew Textile .. 
Robertson, P. L. .. 
ee 
Rolland Pap. pf. .. 
Russell Indust. pf.. 
Sarnia ‘Br: 
Scythes & Co. pf. . 


— oe 
ee 
ero he 


be tee 
a 


‘50 Al 
02 
084 


094 


1.20 
043 

2.10 

1S 


we 


- ‘East Theat. ... 
13 (5046.15 Easy Washing.. 
49 Eddy Papers ..| 
. {Electrolux j 
.. Enam. & Heat.. 
... English Electric} 
i . [Equitable Life.| 
21 100 4.7£Esmond Miils. 
2 °.25 . Fairchild Air | 
15 180+4.05 44 Fam. Players, 
43) 41.50+8.50 ‘Fanny Farm..; 
5 Federai Grain 
= 49.25 


z3 


Bree 


“104 
80 
46 


67 


4.9 
4.3 
4.3 
3.8 


. BBsBs 


.,Twin City 
Union Gas ... 
5.0'United Corp. A, 
|1. 5.3] Do. (B) .....| 
‘| 5 . 6.4,United Fuel, pf; 
} : -. Do, B pref,. 
§.1/United Grain Al 
. United Secs. .. 
7.4 United Steel ..| 
5.0;'Wabasso Cot...) 
...|Walker-Good, . 
5.3\West Brew os 
... West Grain . 
8.1\West Grocers ..| 
3.9) Do. | 
4.0 Do, pref. 
ins 4.50 4.0/Westeel ... ..| 
22 |.80, 2.6|/Weston George} 
1032.4.56 42' Do. 41% pref., 


NOT TRADED TAI 


Div. 
rate 
$ 
80 


4.50 
40 
t $ 


5.00 


40 16 eee 
ps meh 7,3. C8. 


{Paid in a 1G 


10 4.40 § Paid or payable in 194 


45 


13 


2498 
2395 
318 128- 
15 
170 
150 
ss 


0 
3263 
150 
2195 
70 


- Do. pref. ....] 
./Fibre Products 
. Fittings -.. ... 
Do. (A) 

. Fleet Aircraft. 

. Fleury Bissell P| 
Ford Motor A. 

5.7 Foundation eal 

3.9 Fraser Cos. .. 

4.6 Freiman, pref,./ 


STOCKS 


Feb. 28 | 
Bid Ask | 

g 12 14 
a8 ° . 52) 
1.50 
104 
34 


063 


1,077,000 1,000,000 
40¢,000 
900,000 

1,240,000 

1,660,000 


1,640,000 


1.24 
16 
2.15 
3.15 
34 
25 
3.60 
4.10 


47 7 


vente 


1,387 ,000 
1,426,000 
1,366,000 
1,860,000 


Lunward.., 7,100 

110 25 «25 25. Lynx Y.K.. 7,900 

1205, 31 31 302 31 Macaasa,,.. 19,910 
10/105 1064 106) 106} 


MacDonald 9,655 
S WEEK 


Feb. 28 
Bid Ask 
1092 

134 
135 
23 

1814 
140 
1.50 
4 

214 
15 
25 

7 

64 

4i 


98 4.50 weseseeess 


4.00 4.00 


Stanley Brock (B). 

Stedman Bros., .n.. 

Sterling Coal 

Sterling Trust . 
& Sh 


Feb, 28 
Bid Ask 
100 =«101h 


Last Feb. 28 
sale Bid Ask 
130 «125-130 
37 38h 
45 


10 


Gen. Products pf.. 
Godfrey 
Gord. Belyea 
G. McKay (B). 
Gould Pumps .. 
Grafton (A) 
Grand & Toy 
Gt. West Life 
Gt. W. Saddlery . 
Do., pref. 
Greening Wire .,.. 
Growers Wine .... 
Guaranty Trust ... 
Gurd, Chas. 
Do., pref. . 
Hillcrest Coll. 
Holt Renfrew .... 
Do., pref. ° 
Ho. De LaSalle .,.. 
| Hubbard 
| Humberstone S. .. 
| Hunts (Ar new... 
| Imp. Varnish ..... 
Do., pref. 
Indust. Accept, pf.. 
Inter’c Coal sere 2. 


De. Brel vvsccas 
Inter. Bronze pf, . 
Int. Coal & Co, .... 
Int. Hydro El. (A). 
Int. Mill, pf. ..... 24.00 
Int. Nickel pf. .... es 

t. Paints ... ... 

Do., pref. 1.005 41.30 
Int. Pap. & P. Pp... 04.00 
Invest. Foundation 4.35 

DG. Prehe. ckcs 
John Inglis ... 
Journal Pub, ot. . 

ere te eee tees 
care pref. .... 
eee  C. W. 


Div. 
rate 


5 &: bass Bouebet 


Last Feb, 28 

sale Bid Ask 
16 16 16) 
15 80 a6 

105 «6106 = =6107} 
10 1li 


Last 
sale 
116) 
14 
140 
233 
6 
182 
140 
1.75 
4) 
23 
15 
25 
7 
7 
33 
100 


Last 
sale 
253 
23 
102 
110 
6 
54 
54 
38 
433 
20 
25 
23 
39_ 


Feb, 28 
Bid Ask 
33h. —Cti(<‘ 
22) 
101 
109 


80-4 4.50 


Amal. Electric 408.75 


Ang. Can. Tel 
Argus warr. ... 
Ault & Wiborg pf... 
Barcelona 
Beath & Sons ..... 
Beatty Bros. 
Beaver Lumber ... 
Do, {A} 
Do., pref. ....... 


$ 29 
David & Fre. (A) .14-4.25 ~ 
Disher Steel pf. .. 01,50 
Dom, A. Inv..3,00-4$2.50 
Do., pref. 
Dom. Envelope , 
Do., pref. 
Dom. Fabrics pf. . 
Dom. Scot. Inv. 
Do., pref. 
Donohue Bros. 
East Koot. Pr. 
‘Do., pref. 
Economic Inv. 
English Elec, 
Federal Fire ...... 
Fibre Products pf.. 
Fleury Bissell ..., 
Ford Motor ‘(B) .. 
For. Pr. Sees. ..... 
Do., pref. 6° ... 
Freiman 
Gafjneau P. 51% p. 5.00 


Do., 2nd pref. 
“Calgary Power ... 
| Can, Bread pf. 

| Can, Cr. Stone ..., 
| Can, Tron ..ccsoss 
on Do., pref. .... 
42 Can. Starch 

21 | Can, Bakeries .... 
203 Can. Bronze pf. ... 
$n Can. Convert, (B) . 
193 | Can. Cottons pf. . 
60 | Can. #¥airb. pf. ... } 
50 | Can. G. Sec, (A). 
103 Do. (B) 
22 | Can. Int, I. Tr. p... 
15 | Can. Lt. & Pr. 
13} | Can, Oi! 5“) pref... 
29 Do.. 8° pref. ... 
174 ‘ Can. Shipbldg. (A) 
214 Do. (Bi . 
154 152 | C. Wallpaper (A). 
29 32 Do. (B 


Carnation pfd. 
Cassidy's 

Do., pref. ..... the 
Catelli Foéd 
Celtic Knit ..... 6.20-+ 15 
Cent. Can. L’n .... 
Chart. Trust 
Cinzano (A) 

Do., 542% pf. .. 
Circle Bar Knit . 
Cochrane-D (A) . 

Do., pref. . 

Coll. Terminal ... 

DO. Pret... ene 

Cons. Fire Co. 

Cons. Sand pf.-.... 

Corr. P. Box 5% p. 104 
R. L. Crain y a 
Cres. Cream pfd. . 105 
Crown Dom. Oil .. 8 
Crow's N. Coal ... 43 
Cub Aircraft ...+. 95 


a 142 
1.75 150 
107 


ue 


Theatre Props. ans 
Traders Bidg. ..... 4 
Traders Fin, (A) 
Do, (B) . 
Do, (A) rights .. 
Do. (B) rights , 
Un, Amuse. (A) 
Do. (B) ... 
United Distill. '; 
Viau Lid. ......... 
Do,, pref. ......- 
Viceroy 
Vir. Dare 5% . 


+.20 


3 


: Besssse2s= 


51 
55 
33 
42) 
20 
1,50 
22 
40 
6 


10 
110 


14 
30) 


uv 


ene nwe ere 
oo. 
oe ee me ee et et ee 


SO a 5 | 105 
Brand. Hender. 


Brant. Cord. 

Do.. pref 
Brant. Roof. 
Bright, T. G. ‘ 
B. C. Packers (A) 
Caldwell Linen 1 p- 


15 
107" 
181 


63 


sie Mackin Steel pf... 


00 

Maritime Tele. pf.. one 

Marcus Loew's nee 90 
Do., pref. thee wae oe +% 

Mexican Lt ee t 

Mitchell 


J. 


105 254 
7 
102 


8 
41 
1.00 


“** 
4 


oe 
- 


W'minster Pap, ... 
wes Stat. ..... 


) aeeseeees 


833: &: bhebsbkssses: &: B32: 


var, 
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Wan & Wart 


ESTABLISHED 1908 


Market 


Comment 


gold mining industry has met 
only lukewarm 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 

% Due Bid Ask.!| % Due Bid Ask | 
Can. Natl. W. Ind, 8.8.: Prince Edward Island: | Public Utility 
5 Mar. 1955 .. *1193 *1214, 4 Mar. 1954., . 102 105 Issues: 

Grand Trunk Pacific Riy.: | Quebec: 
3 Jan. 1962 .. *1064 *108) | 3% Mar. 1959 . 


4 Jan. 1962 ., *117) *119) | 4 Nov. 
32 Feb. 
ij Aug 


Corporation Bonds 
(Supplied by Investment Dealers’ Associa- 
tion of Canada) 

March 4, 1947 


Int. Prev 
Rate Due Bid Ask. Week 

Bid 
"59 12 


% 
1074 | *Alg. Cen.H.B.R. 5 

10a) | tAssoc. Tel. & T. 51°55 106} 

67 1003 

60 102} 


1083 | . 34 
116 | 5 
1225 | .5 64 1034 
1054 "710 1034 
"70 103 
a 102 
"44 
32 =°65 
3h 56 
34 63 
34 (°73 
5 "51 
5 "655 
oe 4h 61 
, a = *ST 
44 "59 
3 


Mar. 4, 1947 
Bid 


+++ 1054 
-» 105) 
++ 1033 
-» 1042 

++ 104) 

«++ 104)- 

104) 

1003 

1008 

1008 


dtl 


5 


Weekly Range — Montreal 


Ask. 


rit 
“ 


E 
“<4 
g 


-. 1063 
1952 ... 107 
1955 ... 1073 
a . 18958 .,. 114) 
4) Jan. 1963 ,.. 121 
3 Feb. 1962 ... 103% 
Alberta: 

3i June 1964 .,. 
3i June 1959 ... 
34 June 1972 . 


British Columbia: 


4 Dec. 1957 ... 1132 
4i Jan. 1951 ... 1112 
4) Oct, 1953 .,. 1143 
5 Apr. 1954 ... 118% 
22 Apr. 1966 ,... 994 
5 Sept. 1953 .,. 1143 


Manitoba: 


4 Dec. 1957 ... 
44 Dec, 1956 .,. 1168 
5 Dec. 1958 .,. 1254 
54 Oct. 1955 ... 1183 


Saskatchewan: 

4 Sept. 1954... 
4 Nov. 1960 ... 
41 Oct. 1951 ... 
4i Mar. 1960 ... 
5 Aug. 1958 ,.. 
5 Dec, 1959 ... 


oF 
a2 


A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. 


a TORONTO e 


Montrea! Harbour Com. 
5 Nov. 1969 .. 


#1123 °1144 
Provincial Govt. Bends 


we 
£28 
te 


Sots be he we te 0 co te 
: 


ceRES 


Members; 


6-8 Jordan St. 


New Brunswick: 
3) June 1956 ... 103) 
4i Apr. 1961 ... 121 
5 Jan. 1960 ... 
23 June 1966 ... 
Nova Scotia: 


1012 
1023 
1034 


1032 
1054 
1054 


(N.Y. 
ADelaide 7151 


Do. 
*Int. Hydro-El., 
L, St. Law. Pr. 
Mtl L. H. & Pr. 
Do, 
Do 
, (Mtl. 
D 


1053 
123% 
127 
100 


iar 


i 
aii 


124) 
98 


“ 
3 


116) 
1144 
1174 
1214 
1014 
1174 


Generally ‘speaking, 
change awards the mines about a 
10% cut in meat ae — mean 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


3 Jan, 1952 ,., 104 
3i June 1956 ... 
34 Nov. 1950 
4i Nov, 1960 
5 Mar. 1960 . 
3 June 1958 . 


Ontarie: 


31 Nov, 1951 ,, 
34 May 1955 . 
4 June 1962 , 
4i June 1950 .., 108) 
4i Jan. 1962 ... 124 
5 Oct. 1948 .,, 1042 
5 Dec. 1960 ... 130 133 
2i July 1976 . 100 «1014 


Ont. Hydro Commission: _ 


1054 
1074 
107 
125 
129% 
1043 


1053 
e+» 1054 
+ 122 
- 127 
+ 1023 


agiee 


: 
i 


tay & 


| tPower Corp. .. 
Quebec Pwr.... "62 
St. Maurice Pr, 33. '70 
Shaw. W.& Pr.3 ‘71 
Oy ésisecerea O° SS 
Union Gas .... 4) 
3 
i 


-£°EVenee 
5 


3 


1153 | 
119) 
1274 
1214 


1133 


<3 
ze 


103) 
- 106 
« 119 


105 
107% 
121 
109% 
1264 
106 


100) 
"52 994 
Wpg. El. ...... ‘11 =102 
Indastrial and Realty Issues: 
fAbitibi Pr. P... 5 '65 99) 

Acadia-Atlantic 
Sugar 103 
Algoma Steel ,, 5 1004 


i 
: 


"50 
tUnited Secs... 


1034 
1063 
110) 
1154 
117 

1204 


1014 
104) 
1072 
1123 
114) 
117% 


[ 


+ 121) °113 
e+» 118) 1192 
«~ 1192 °121) 
ees 1014 1028 
ees 1182 3204 


= 
Bf 


65 
48 


ee 


ees 2174 1182 
1153 
e+ “1123 *114i 


1133 


Dividends’ Declared 


This 
pay- 


Date 


Date 
of 


— payable record 


Am. Cyanamid .... ¢. 
Ashdown Hdwre... .15 


-25 
50 
adi 50 
B'ver Lumber 1.40 p. .35 
Do., 7% pf. ...... 1.75 
Beid.-Cort. 1,50 
Do.. 1% pl. cscs 1.75 
Beigium Glove .... .15 
Do.. pref. 5% ... .25 
Bell Telephone .... 2.00 
Belleterre Que, M. .10 
Brand. & Mill, A .. *.03 
Brazilian Tract., pf. 1.50 
Brew. & Dist. of 
Vanc. ....... *.60+.30 
B. A. Bank Note .. .25 
A woe.k wae 
-12) 
37) 
30 
15 


-05 
-75 


Do., pf. A 
Bruck Silk Millis .. 
Burlington Steel .. 
Cal. & Ed. Corp. .. 
Gan, Pac. Riy. .... 
Cen. Pat. Gold M. .02 
Cimzane Ltd. A .. 4id 

Do., pt. 51% .... 28% 

Trust 


Chart. 1.25 
Om. Seas Inv. .. .75 


% Pp. — 


Can. Cr. Stone ... .10 
Can. Perm. Mtge. .. 2.00 
Cottons 45 


Can. West.. Lumber °.12 
Food Products .18? 


ao: ee 
2 2.75 


Cavers 2.00 


Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 1 


May 20 
Mar. 15 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 1 
Apr. 


A pr. 
Apr. 


Mar. 20 
Apr. 1 
Apr. 1 


May 1 
Apr. 1 


Apr. 25 
Apr. 15 


Apr. 1 


4 *.374+.50 Apr. 1 


324 

25 

25 

05 

10 

. 5.00 

23 

19 

Devid & Fr.. A .25+.25 
Dist. Corp. Seag. 15 
43 

.25 


pe ‘ 
cove ce 3.12) 


Economic Invest. ., 1.20 
Eddy Paper, A.... .25 
Electrolux .. 
Famous Players .204-.05 
Fed. Fire Ins. .... 
Fanny Farmer .... 
Fed. Fire Ins. ..... 1,00 
Fed. Grain, 61% pf. 925 
- ah 
essa ae 
+ 30+1.00 
soe 1,50 
Gatineau Power .. .25 
Do., 5% vcncee 158 
Do., 54% pf. .... 1.37 
Gr. Brit. & Can. 
Invest.. pf. ..... 3.50 
Gord. Mackay, A .. .12) 
Do., B 124+ .50 
ome 
15 
15 
05 
-20 


-20 
-20 


Do., 2nd 
Greening Wire .... 
— Lime’ .... 


DO, cc cogccsectoue 


Hinde & Dauch ... .25 
Hollinger Cons. G.. .06 
Home Oil ....., 154.05 
Hudson Bay M. & S. .75 
Huron & Erie 

Mtge. ....... 1%+4+i1% 
Inter-City Baking . .75 
Imp. Tobacco .. .10+.10 

Do., 6% pf. ...... 3% 


& 
CS pl. ....cccrcae CMO 
Intnl Bronze .... .37) 
Do., pref. ...... 3b 
Intnl Nickel ...... %.40 
intnl. Metal A .... .4 
Do. B oe 
Do., pref. 43% .. 
Intnl. Paper . ss 
Do., pref. ....... 71.00 
Invest. Found. 6% p. .75 
Jam. Pub. Serv. .. .17 
Do., 7% pf. ..... 1.35 
Kirk. Lake Gold M. 1 
Lake St. John P. ... 1.50 


3. Lang ° 
Langiey’s ..ccceere 
Do. 


eeeee seneeee 


pt. 5% 
W. M. Lowney .... 
MacKinnon Struct. 

St... pf. ... eos 
Marcus Loew’ 

De., pref. .. ; 
Macassa . 02 
H. R. MacMilian .10+.10 


AZ) 


McColl-Frent. Oil. 5 
Minn, & Ont. Pap. *.25 
Mo@. Tool Wks. .. 
Moisons Brew. ... 
Monarch Knit ..., 
Do. pf. . ne 
Montreal Cotton .. 
Se a 
Montreal Loco. .,.. 
Montreal Tele. .... 
Nat. Brew. .... 
De. of. 7S Gincee 
Nat. Life 25% pd. . « 
Nat. Grocers ...... . 
Do., pt. j 1s lb 
Nat. Hosiery Millis. .15 
National Bis. 7%: p. £1.75 
Nat. Steel Car .... 37) 


New Meth. Léry. pf. 1.62) 


North Star Oil pf. 
082+ .082 
Niag. W. Weav. .. .25 
Noranca Mines ....  .50 
Ogilvie Flour +25 
Ont. Beauty S'ply p_ ,25 
Ont. Loan . 1.25 
Ont. Steel Prod. ¥, “25 
De., 1% pl... css 1,75 
Orange Crush .... .15 
Ottawe L. H. & PP. .15 
Do., pref. ..4...0. 1.3 
Ottawa Elec. Riy. 
Page-Hersey....... 35 
Preston E. Dome M. .01) 
Prov. Bk. of Can... .15 
Pantepec Oi! 
Paton Manuf. ..... 
ee, 1% PE avcse 
Perron G. ...sesess 


35 
02 


Mar. 20 
June 2 
Dec, 31 
Apr. 15 
Apr. 15 
Mar. 15 
Apr. 1 
Mar. 31 
Mar, 31 
Mar. 15 
Apr. 15 
May 1} 


May 15 


Apr. 1 
Mar. 15 


Mar. 22 


Aug. 15 
Mar. 15 
Apr. 1 
Apr. 22 
Apr. 25 
Mar. 25 
Apr. 1 
Apr. 1 
Apr. 1 


Apr. 1 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 31 
Mar. 31 
Apr. 1 
June 1 
Sept. 1 
Dec. 1 
Apr. 1 
Mar, 31 
May 15 
Mar. 10 


Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 


Mar. 15 
Apr. 15 
Apr. 15 
Mar. 20 
Apr. 1 
Apr. 1 


25 
1,124 Apr. 1 
75 Mar. 29 


Mar. 29 
Apr. 15 
Apr. 1 
Apr. 1 
May 1 
Apr. 15 
Mar. 15 
Apr. 1 
Mar. 11 
June il 
Sept. 11 
Dec. 11 
Mar. 10 
Apr. 30 
July 31 
Oct. 31 
Jan. 31 


Mar, 5 
Apr. 15 


Mar, 15 
Mar. 1 
Mar. 31 
Mar. 15 
Mar, 31 
Mar. 15 
15 

~ 15 

15 

ye 

27 

1 


- % 
15 
. 
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BEE sn ceeescrnen Sloe 


me we rm 
eee Re Ce 


~ 
“vr 


Mar. 10 
Feb. 20 
Mar, 15 
Mar. 4 
Mar. 
Feb. 
Mar. 15 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 


a 
ww 


ne 
CO Wh #3 OD GO we 9 


wee hp — 
Sannse eae 


—— 
— fe 


15 
18 
et) 

28 


- 28) Wright-Harg. ..... 


. 28 
i 


34 Feb. 1953 ... 
4 Aug. 1957 ... 
23 June 1971 ... 


| *Wellington Bldg. 644°%/35 .... 


| $100.01, cost basis 3%. 


104-105) 
1154 117% 
100 «(1014 


5i Oct, 1952 ... 
6 Mar, 1952 ... 
*N. Y. funds. 


109% 
1103 


1124 
1134 


Supplementary Bond 


Quotations 


Furnished by Investment Dealers 
Association 
Month-end Closing Prices 


Feb, 26, 1947 
Bid Ask. 
Adel. Sheppard 5-7/48 ....... 68 xe 
Albert-Bay 5% /50 98 
Alexandra Apts. 3% /55 w.s... 83% 
Ancroft Place w.s. 4/56 82 
*Balfour Bldg. 3°%/43 4 
*Bay-Adelaide 64% /47 
*Bay-Cumberland w.c, 342/58. 
Bloor St. George Ity. 7% /46.. 
Brand. Henderson 4/61 
tClarendon Apts. 7%/46 ...... 
¢*Clarendon Props, 7%/47 .. 
Connaught Hotel 4° /52 
Dom. Dairies Ist mtge. 4/66 .. 
Dominion Square 4%/59 
Ellis Park Apts. 42% /60 w.s.. 
Fed. Foundries 52% /50 
General Brock Hotel 3° /54 .. 
Gleneagies Inv. 5% /59 w.s. .. 
Lombard Realty 242% /51 w.s. 
Lord Nelson Hotel 4% /47 .... 
Metropol. Bldg. 442/52 inc. .. 96% 
Munic. Bankers (1931) ...... 34 
Ogilvy Rity. 54% %/51 oo... 100 
Ontario Bldg. 3% /43 ......... 73 
Oshawa Bldg. 3-4°% /53 73 
Prince Edw. Hotel 4% /47 ..., 89 
*Richmond Bidg. 7%/47 . 38 
"Royal Windsor Apts. 64% .. 44 
St. Catherine Stan. Rity. 
34% %~4/57 9814 
17% 
84 


4» 103% 
87 
97 


89 «93 


+Trinity Bldg. 4%/52 w.s. .... 22 
200 St. Clair W. 442° /58 ..... os 
94 
79 


94 


Windsor Court 3% /56 w.s..... 
York St. Bldg. 5/53 
*York Adelaide 7% /45 
*Issue carries arrears of interest, 
w.s.—With stock attached. 
¢Currently paying on interest arreafs. 


100 
41 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations and Foreign Securities 

MUNICIPAL 

Town of St. Jerome, P.Q.—3%, due Sept. 
1, 1948-76, $19,000, issued Feb. 17, 1947, at 
Sold to Dominion 
Securities Corp. 

Town of Ste. Rose, P.Q.—3°%, due Jan, 1, 
1948-67, $100,000, issued Feb. 17, 1947, at 
$100.7085, cost basis 2.935%. Sold to Cote 
& Co. 

Town of Ste. Therese, P.Q.—2'4%-3%, 
due Dec.~1, 1947-76, $158,000, issued Feb. 
17, 1947, at $99.83, cost basis 2.843%. Sold 
to Societe Generale de Finance. 

City of Montreal, P.Q.— 242%, 234%, 3%, 
serial debentures. due Nov, 1, 1955-73, 
$31,948,000, dated Feb. 15, 1947, at $100 and 
accrued interest. Sold to Credit Inter- 
provincial. 

CORPORATE 

Island Tug & Barge—3%%, 342% and 
4%, serial first (closed) mortgage bonds, 
dué March 1, 1948-57, $350,000, dated March 
1, 1947, at $100 and accrued interest. Sold 
to James Richardson & Sons. 

Cc. W. Lindsay — 2%%, due March 1, 


| 1948-57, $300,000, dated March 1, 1947. Sold 


P 
| Power Corp. 6% * 


i Proprietary Mines . 


| Riv, Silk M.. A.... 


| St. Lawr Pap. M. p. 
| Sag. Power, pf. ... 
§ | San Ant. Gold M. .. 


| Sher.-Willliams ... 
| Sicks Brew. 


| Silknit, pf. ....... 
| Silverwood Dair., A 


| Simpsons Lid., pf. 1.12) 
| Stedman Bros. ... 
| Sylvanite . 


| H. Walker . 
| Wellington Fire .. 


to Geoffrion, Robert & Gelinas. 
PREFERRED STOCKS 

Island Tug & Barge — 40,000 first 5% 
cumulative participating redeemable pref- 
erence shares (par value $10) at $10 per 
share to yield 5%. Offered by James Rich- 
ardson & Sons. 

Gair Company Canada—$1,500,000, 4%, 
cumulative preferred shares, first series 
(par value $100), at $98.75 per share. 
Offered by Dominion Securities Corp.; 
Nesbitt, Thompson & Co. and Harrison 
& Co. 


Bond Redemptions 


Bond Issues:, Rate Year Due Price 
tAbitibt Pr. & P. 5% 1965 Apr. 1 100 
Algoma C. Ter. 5% 1959 Mar.15 1 
Can. Breweries 3)-31%- 

1947-49 Mar. 15 
ys aeheese be . 32% 1950 Mar, 15 
cosvecsee. 4% 1051. Mar. 15 
eve ++ 44% 1952-53 Mar. 15 

» eeocecese 46% 1954-56 Mar. 

+ seveceees 44% 1957-60 Mar. 

acs sssee 41% 1961-62 Mar. 

tGair of Can. ... 6% 1956 Apr. 

tGood Rich R. 3-5% 1947-49 Mar. 

Do. 3-5% 1950-51 Mar. 
3-5°% 1952-54 Mar. 

J o.cesewe 3°5% 1059 Mar 
Windsor Gas . .. 5% 1966 May 
tAll outstanding. 


e 
Stock Redemptions 
Company: Rate Date Price 
tSilverw'd Dairies, pf. .40c Apr.1 *15.20 
tAll shares not exchanged for A & B 
stock. 
*Includes .20¢c accrued dividend. 


Investment Trusts 


Bid 
4.61 
4.50 
4.65 
7.50 
3,60 
9.25 
15.75 


Asked 
5.05 
§.25 
5.15 
8.50 
3.96 
9.95 


12.95 


Affiliated Funds ...ccessees 
Can.. Int. Trust ...,. 
Can. Invest. Fund .. 
Can. Inv. Corp. .... 
Commonwealth Int. ......++ 
Corporate Inv. . .... 
Trans-Canada (A) 
Do. (B) ‘ge 


eeeeeere 
seeeeeee 


eeeeeene 


eeeeeee 
eeeeeeeee 


eeeeeeeer 


| Dividends Declared (Con. ) 


gwell River Mar. 15 Feb, 22 
. 98 
, 1,50 
3 
50 


40 


Apr. 15 
Apr. 15 
Mar. 10 
Mar. 15 
June 2 
Mar. 15 
Apr. 


2 pt. pf. 
Do., 6% pl. 


Prov. Paper 4% pf. 
Regent Knit, ...... 
Rel. Grain, 4‘ pf. 1.00 
. Robertsoh .,  .50 
Do., pref. ....... 2.50 Apr. 
Do., pid. ....... 40 Sept. 
Do., pfd. 40 Dec. 
50 Apr. 
50 Mar, 1! 
1,064 Mar. 
2.50 Apr. 
1.06 Apr. 
OT Apr. 
25 Mar. 
.20 May 
.. 1.75 Apr. 
15 Mar. 
~ _— 
3 r. 
-20 Abr. 
30.4 PEs eas 've es 40) Apr. 
Silv. West, Dair.. p.*1.25 Apr. 
Stand Pav., pf. 314+.344 Apr. 
South. Can. Pwr. . .25 May 
Do,, 8 pfd, .. 150 Apr, 
Mar. 
15 Apr. 
02 Apr. 
07) Apr. 
40 Apr. | 
1.75 Apr. 
15 Apr. 


Do., B . 
Rolland Paper .,. 


Sarnia Bridge 


Do., 7% pf. . 


- we 
wae naam 


Do., B 


Tip Top Tailors ., 
Tooke Bros. 
Tor. Gen. Trusts .. 
Toronto Iron Wks. 
Dein Bb. écievvdes « 5 Apr 
Trans-Canada B .. .25 Mar. 
Traders Fin., pf. .. 1.12). Apr. 
Tuckett Tob., pf. . 1.75 Apr. 


United Fudf Inv. pf. .75 Apr. 
United Stl. Corp. . .171 Mar. 17 


Viceroy Mig, ..,., 09 “Mar.5 


Wabasso Cot. ..... 100 Apr. 1 
Waite Amulet ...,  .20 Mar. 10 
30 Mar. 15 
1.75 Aug. 15 
Apr. 1 
Mar, 15 
Apr. 1 
Mar, 31 
Apr. 10 
Apr. 1 


*Initial. 


~ 
ee ee et ee pe oe OF es ee 


M@, 15 
Feb. 10 
Feb, 7 
Aug, 12 
Mar. 10 
Feb, 25 
Mar. 1 
Feb, 26 
Mar. 24 
Feb. 24 


*Bonus. 


G. Weston. com, 
Westeel Pro. ... 
Wilall ...cccvcrcces 
Woods Mfg. ....++ 
Wool Combing . 


tN. Y¥. funds. 


Mar, 20 | 


| 


} 
{ 





Aluminum Co.. 34 '74 
"50 
"50 
"59 
"63 
59 
"67 
‘57 
"62 
"51 
"49 


105 
100) 
1904 
102) 
100 
102 
100) 
101% 
1014 
1034 
104) 
108 
101 
100) 
97 
103 
105 
1024 
1004 
1014 
1024 
1004 
100 
994 
1003 
984 


101 
97 
102 
1014 
1003 


102 
102) 
99 

99) 
101 
101} 

99} 

97 

98) 
102 
101 

99 
102) 
1014 
100} 


964 
York Kt. Mills.. 33 '7 9) 
*Payable in Can. or U. S. 
+Payable in Can., U. S. or U. K. 
*Payable in U. S. 
éPayable ‘in Canada only. 
4Payable in Can. or U. K. 


Brown Co, .... § 
Burns & Co. .. 4 
Can. Celanese. 3) 
Canada Electric 34 
Can. Steamship 3) 
=e W. Lum... 4 


"67 
52 


"57 
"59 
"64 
"56 
"61 
"64 
49 
"59 
"66 
48 
66 
"51 


68 
"47 
61 
"61 
"61 


tConsol. Paper.. 
Dom, Coal .... 
Dom. Scot, Inv, 
Dom. T. & Ch. 
Dom, Textile.. 
Dom. Woollens 
tDonnacona P.. 
Dryden Pap. .. 
tFederal Grain. 
Gurney Fadry... 
Ham. Cotton .. 
Imp. Tobacco.. 
Inter-City Bak, 
Indust. Accept, 
Ins. Ex. Bldg.. 
Bowater’s Nfld. 

P, & P. . 1.5. 
*Inv. Bd. & Sh.. 
Lake St. J. P... 


34 
4i 
3 
3a 
31 
5 
41 
4 
4 
5: 
32 
2% 
54 
34 
5 


6 6 
MacMillan (H.R.)~ 

Export 4’ 
Maple L. M. .. 33 
Massey~-Harris. 
McColl-Fron, . 
McCormicks .. 
Mercury Mills. 
Moirs Ltd. ... 
Montreal Apts.. 
N. 8. Stl. Coal. 
Price Bros. ... 
Silv. Dairies . 

Do. 


tl 
we 


ww 
_ 
¢ 
S 


4 '60-64 

4 71 
34 «60 

Toronto Elevat. 3+ 


"66 
United Corp. .4 ‘58 
tWestern Grain. 5 


102 


“994 
102 


63 


Company Meetings 


1947 Company 

. & Journal Publish. 
Mar. 10—Toronto Mutual Life .. 

. 10—Twin City R. T. ... Minneapolis 
.12—Corr. Paper Box . Leaside 
,12—Hubbard Felt ........ Montreal 
| 14—Amalg. Oils 
. 14—Steveville Oil .... 
. 17—Howe Sound 
. 18—Imperial Tobacco ,.. 
. 19—-Capital Estates ...,., 
. 26—Simpsons 
. 31—Cinzano Ltd. ........ 
. 2—London Can. Invest. .. Montreal 
. 2—United Corp. 
. 23—Asbestos Corp. ... 
. 30—Western Grocers .,... 


Commodities 


Pre- 
vious 
week 
$14.21 
21.42 
19% 
.0820 


Same 
week 
last yr. 
$12.05 
18.22 
12 
04205 
08% 
jA5% 


Latest 
week 
. + $13.91 
21.35 
19% 
.0820 
27% 27% 
27 27 


Weekly Indices 
ido vess Bae 143.1 
«eee 130,62 126.55 
155.8, 154.3 
Monthly Indices 
Retail (Jan.) ..... 127.0 127.1 

W’sale (Dec.) ... 111.8 111.4 
U. S. (Nov.) ....-. 139.6 134,1 106.8 
Gt. Brit. (Oct.) .. 177.4 177.2 169.4 

Note:—The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100, The 
British index is Board of Trade converted 
to 1930 base. 

Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., tor 
price, Toronto. Copper - electrolytic, New 
York. Coffee No, 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


DIVIDEND NOTICES . 


Cattle sessess 
Hogs 

Copper, Ib. . ... 
Sugar, raw, |b, .. 
Coffee, lb. ...... 


107.4 
108.30 
116.3 


119.9 
103.9 


PROVINCIAL PAPER 
LIMITED , 


Notice is mere given that Regu- 
lar Quarterly Dividend of 1% on 
Preference Stock has been declared 
by PROVINCIAL PAPER, LIM 
ITED, payable March 15th, 1947, to 
Shareholders of record at close of 
business March 5th, 1947. 


W. S. BARBER, 
Secretary-Treasurer. 


The Borden Company 


ANNUAL MezeETING 


The annual meeting of 

stockholders will be held 

on Wednesday, April 16, 

1947,at11:000'clocka.m. 
(Eastern Standard Time) at 43 Park 
Avenue, Flemington, Hunterdon 
County, New Jersey. 

Only stockholders of record at 
the close of business on Tuesday, 
March 18, 1947, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent transfers of stock. 

The stock transfer books will not 
be closed. ’ 

The Borden Company 
THEODORE D. WAIBEL, Secretary 


Chartered Trust and 
Executor Company 


DIVIDEND 
NO, 113 
NOTICE is hereby given that a 
dividend of 1%% has been declared 
on the paid-up Capital stock of the 
Company for the quarter ending 
March 3ist, 1947, payable April Ist, 


| 1947, to shareholders of record at the 
|close of business March 15th, 1947. 


1 | 


By Order cof the Board. 
° E. W. McNEILL, 
~ Secretary. 
Dated at Toronto, 
January 21st, 1947. 


The Ontario Loan & 
Debenture Company 


239th DIVIDEND 


Notice is hereby given that a Quar- 
terly Dividend of $1.25 per share for 
the current quarter ending 31st 
March, 1947; has been declared on 
the paid up Capital Stock of this 


Company and will be payable at the | 


Company’s Office, London, Ontario, 
on the Ist April, 1943, to Sharehold- 
ers of record at the close of business 
on the 15th March, 1947. 
By Order of the Board. 
T. H. MAIN, 
Manager. 


London, Ontario, 25th February, 1947. 


1 Pee 
er 


DIVIDEND NOTICES 


Canada Iron Foundries 
Limited 
DIVIDEND NOTICE 

Notice is here given that a divi- 
dend of 3% on the $10,00 var value 
6% Non-Cumulative Preference 
Shares of this Company has been 
declared for the half year ended 
December 3ist, 1946, payable April 
15th, 1947, to Shareholders of record 
March 31st, 1947. 

Notice is also given that a divi- 
dend of 4% on the $10.00 par value 
Common Shares of this Company has 


December 31st, 1946, payable April 
15th, 1947, to Shareholders of record 
March 31st, 1947. 
By Order of the Board. 
M. S. GROGAN, 
Vice-President and 
Secretary-Treasurer. 
Montreal, 
February 27th, 1947. 


Dominion Glass Company 
Limited 


Notice is hereby given that a dividend 
of one and three-quarters percent (1%%) 
has been declared on the PREFERRED 
STOCK of the Company for the quarter 
ending the 3lst day of March, 1947. 


Notice is also hereby given that a 
dividend of Twenty-five cents (25 cents) 
per share has been’ declared on the 
COMMON STOCK of the Company for the 
—~ ending the 3lst day of March, 
1947. ‘ 


The above Dividends -will be paid on 
, the 15th"day of April, 1947, to 
at the close ‘of 


By Order of the Board. 


F. N. DUNDAS, 
Secretary. 


Montreal, 26th February, 1947. 


The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 
A dividend of Two Dollars per 
share has been declared payable 
on the 15th day of April, 1947, to 
shareholders of record at the close 
of business on the 15th day of 
March, 1947, 


S. C. SCADDING, 
Secretary. 


Montreal, February 26th, 1947. 


Canadian Car & Foundry 
Company, Limited 
Dividend No. 5—Class “A” Stock 

Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share on the Class “A” Stock of the 
'company has been declared, for the 
| three months ends Dn 22nd, 1947, 
| payable May 22nd, 1947, to sharehold- 
ters of record April 29th, 1947. 

By Order of the Board. 
D. H. FORSYTH, 
Secretary. 


| Montreal, Quebec. 
| February 24th, 1947. 


Canadian Car & Foundry 
Company, Limited 
Dividend No, 29—Ordinary Stock 
Notice is hereby given that a divi- 
| dend of Twenty cents (20c) per share 
‘on the Ordinary Stock of the com- 
/ pany has been declared, for the three 
months ending May 22nd, 1947, pay- 
jable May 22nd, 1947, to shareholders 
| of record April 29th, 1947, 
By Order of the Board. 


D. H. FORSYTH, 
Secretary. 





Montreal, Quebec. 
February 24th, 1947. 


Canadian Celanese Limited 
1401 McGill College Avenue, 
MONTREAL, P.Q., CANADA, 


February 27, 1947. 
The Board of Directors has this 


day taken the following action with 


respect to Dividends: : 
Preferred Shares, $1.75 Series 


Forty-three and_ three-quarter 
Cents (43%4c) per share, which shall 
be deemed to be for the three months 
period from January 1, 1947, to March 
31, 1947, has been declared payable 
March 31, 1947, to the holders of 
record at the close of' business on 
March 12, 1947. 


Common Stock 


Fifty Cents (50¢e) per share in re- 
| spect of the first quarter of 1947 has 
been declared payable Mafth 31, 
1947, to the holders of record at the 
close of business on March 12, 1947. 


R. O. GILBERT, 
Secretary. 
> 


y 


} 
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Foreign Exchange 


Nominal Quotations 
Monetary 
Country Unit Mar. 
Argentina, off. .... Peso .2977 
2440 
3.2240 


DP. « Franc .0228 
Bolivia . .0238 
British W. In. (exc. 

Jamaica) ...... Dollar 
Brazil ........ Cruzeiro 
Chile, Off. ........ Peso 

Export ..... 


4 Feb. 3% 
2977 
-2440 

Australia 3.2240 

Belgium and Belg. 
Em : 


Krone 
Sucre 
Pound 

» Pound 


.» Markka 
France and Fr. 

Nor. Africa .. 
French Emp.— 

African ...... .. Franc 
French Pac, 

Possess's ....... Franc 
Haiti +: Gourde 
Hong Kong ..... Dollar 
Iceland ......... Krona 
India ......+0..0. Rupee 
Traq ....+ee+eee++ Dinar 
Haly ..scccccecteas 
Jamaica ......+5 P 
Mexico ..... oat nae 
Netherlands ,.... 
Netherlands E.I. , 
Netherlands W.1.. Florin 
New Zealand .., Pound 
Norway .... 


. Franc 


Spa e+ Pese’ 
Straits Settlts. ., Dol 
Sweden 

Switzerland ..... Franc 
Turkey Piastre 
South Africa ... Pound 
Unit. Kingdom ,, Pound 
United States .... Dollar 
Uruguay, Cont’d .. Peso 

Uncont’d .. 

Venezuela ..... Bolivar 


DIVIDEND NOTICES 


Notice of Dividends 


Frank W. Horner Limited 


Notice is pecan given that a divi- 
dend of 12% cents per share on the 
“A” shares of the company has been 
declared payable on or after the first 
day of April, 1947, to shareholders 
of record at the close of business on 
the 28th day of February, 1947, 


Dated at Montreal this 28th day of 
February, 1947. 


By Order of the Board, 


W. W. GRAHAM, 
Secretary-Treasurer. 


GATINEAU POWER 
COMPANY 


Notice of Dividend on 5% Cumula- 
tive Preferred, 544% Cumulative 
Preferred and Common 
Shares 


Quarterly dividends have been de- 
clared of $1.25 a share on the 5% Cumu- 
lative Preferred Shares, $1.37 a share on 
the 5%% Cumulative Preferred Shares 
and 25c a share on the Common Shares; 
in each case payable April 1, 1947 to 
holders of record at the close of business 
March 1, 1947. Cheques in payment will 
be mailed. Stock Transfer Books will not 
be closed, 


ri 


J. R. BINKS, 
Secretary. 
Montreal, Canada, 
February 19, 1947, 


Canadian Westinghouse 
Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that on Febru- 
ary 26, 1947, the Board of Directors of 
this Company declared a dividend of 
Thirty-five Cents (35c) per share upon 
the outstanding Capital Stock of the 
Company, payable April 1, 1947, to 
Shareholders of record at the close of 
business, March 14, 1947, subject to the 
regulations of the Foreign Exchange 
Control Board of the Dominion Gov- 
ernment, 

Cheques will be mailed to Shareholders, 

By Order of the Board, 

W. A. CAMPBELL, 
Secretary. 
Hamilton, Canada, 
March 1, 1947, 


Listeo— STOCK $ —unisten 
Orders executed on all 
exchanges. 

Specializing in Canadian 
mining stocks since 1908. 


ENQUIAIES INVITED 


WILLIAM E. SMITH 


Telephone AD. 9208 
100 Adelaide St. W., Teronte 


revision in the price oft gold ca 


seelly ae ee ees. back on its 


Barron's: The Trader (New York) 
“, ,. there has been a deterioration 


ic news develop- 
ment, and it certainly cannot be 
connected with any 


many to rediscover the broad un- 
favorable implications in the for- 
eign situation, But. essentially, that 
is no better and no worse than 
it has been for months.” 

* 2° @ 

Barron's: The Dow Theorist (N 
York) “The bullish view of 
market was 
ir 
week. Such a development, acco 
pany the narrowing sw 
a p hoe Bs in a bull ee 
SS aaen ae the prelude to a 

ytion . primary uptrend 


” 
eve 


six new lows, In the mining: 
there were four new 

new lows. Two new hi 
new low were recorded in 
tocks, 


group 
and 11 


New Highp—1946-47 ‘ 


Fleury Bissell we 
Do., 20% pref. 
New Lows—1946-47 


New Highs—1946-47 


Royal Can. So. Brazeau 


Ind. Acceptance 
Preferred is Sold 


A rapid over-subscription is re- 
ported to a néw issue of $1.5 mil- 


_ions 4%4% cumulative redeemable 


preferred stock, par $100, of In- 
dustrial Acce Corp, The stock 
was offered at a share to yield 
about. 4.29% by. Greenshields’ & 
Co. and Wood, Gundy & Co. 

Proceeds are to increase the funds 
available for general corporate pur- 
poses, ~ , 

Capitalization ,on completion of 
the financing will consist’ of $2 
millions series A 3%% 20-year 
sinking fund debentures; $1.5 mil- 
lions 5% preferred stock, par $100; 
$1.5 millions 4%% preferred stock, 
par $100, and 100,000 class A shares, 
no par value, 


Slocks ~ Bonds 
Teading, Fecllities 
Marketg 
ELGIN 9214 


HUTSON’ 
DINNICK 


The Toronio Slock Exchange 
12 Jordan St. Toronto 


\ umnssuicesiiinmssaclasesl” 


- 


Government and 
Corporation Bonds 


\The first choice of investors for 
security of capital and income. We 
invite you to ask us for offerings. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


330 BAY STREET 


TORONTO 


Hamilton Brantford Brampton Vancouver 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. 


ADEL. 7477 


TORONTO 


“EXPERIENCE IS THE FOUNDATION OF COURAGE" 


Consult us on your Holdings 


REILLY INVESTMENTS 


(Thos. Reilly, sole owner) 


100 Adelaide St. West 


TORONTO WA. 268! 


“FINANCIAL STATEMENTS 
WHAT THEY MEAN” 


A NON-TECHNICAL BOOKLET ON BALANCE SHEETS AND 
INCOME STATEMENTS FOR THE INVESTOR 


A Copy will be mailed upon written request. 


DICKSON, JOLLIFFE & ComPANy 


Members The Toronto Stock Exchange 


80 KING STREET WEST — TORONTO 1, ONTARIO 
Telephone *xADelaide 7451 


W. H. JOLLIFFE 


a A. L. A. RICHARDSON 


HAROLD A. PRESCOTT & CO. 


~ Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. 


“Investigate before you Invest” 


Toronto I 


WaAverley 4931 


/ 


Canadian Refining Oils 


Canadian Refining Oils present some 


, very attractive 


investment 


oppor- 


tunities. Latest information available 
through our Statistical Department. 


. C. FIELDS & C0. 


200 BAY ST. 


WA. 4731 


TORONTO 


Branches at 
HAMILTON and KINGSTON 


VINCENT MINING CORP. has 
staked a large group of claims ad- 
joining the main Sheritt Gordon 
property at Lynn Lake, Man., be- 
ing three claims away from the “L” 
hole. The new claims are additional 
to company’s large interest in Baker 
Lake Explorations. 


HALDEN RED LAKE MINES has 
completed drill hole No. 4 at 430 
ft. and No, 5 at 627 ft. In hole 4 
the drill is reported to have passed 
through five mineralized zones, the 
widest being 50 ft. and 300 to 350 
ft. in the core. Assays have not 
been released on either hole to date 


FANRY FARMER CANDY SHOPS, INC. 


- Analysis on request 


_. J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Members 


WA, 4781 


Branch 


DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
JU. 1167 





Dingwell’s Machine Shop 


79 Machor Ave. 
PORT ARTHUR, Ontario 


Manufacturers 


Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 


Radial Drills 
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is Up From. 20 to 75% 


By GORDON M.GRANT ___ build up the operating rate at the 
Reflecting an improved demand | refinery to take care of current 
for nickel and gradual integra- | production—and accumulation of 
tion of its Norwegian refinery in- | matte. This accumulation of mat- 
to over-all operations again, Fal-|te has now been taken care of, 
conbridge Nickel Mines has|The Post understands, and the 
moved up its postwar operating | operating rate at the mine has 
rate from 50% to a level of 75% of | been lifted to a level correspond- 
capacity, The Financial Post is in- | ing to the 75% operating rate at 
formed, the refinery. If anything, the re- 
With overhead spread over a/| finery recently has been tending 
greater production, it appears a | to run ahead of the mine through 
likely conclusion that improve- | freak weather conditions. The ex- 


4 | ment in operating ratio will make | tremely cold weather in the old 


itself felt in improved earnings | country has made itself felt on 
figures before long. Falconbridge operations although 
Because the company had to the situation has not been serious. 


|assemble scarce supplies for its 
Norwegian refinery and had the 
big job of filling the matte “pipe- 
| line” to Norway, postwar transi- 


“i | tion from war to peace was slight- 


|ly more of a task for Falcon- 
| bridge than for its “senior part- 
|ner,” International Nickel Co., 


j| which had no comparable prob- 


| lem. 
| Step Up Mine Output 
| Initially Falconbridge was turn- 


The difficulty has been the deliv- 
ery of matte. Ports in Norway 
have been frozen up with the ex- 
treme cold; only now are things 
| beginning to open up. Matte is 
moving in again to Kristiansand, 
according to word early this week, 
but the Port of Oslo is still re- 
ported frozen solid. 

Demand for nickel is quite good. 
There is little doubt but what the 
demand from United Kingdom 
and European quarters will con- 


7 


Falconbridge Operating Rate Better|Premier Calls It a Day || x F OSLER & CO. | 


of Capacity| Will Distribute Assets 


is in fair shape for labor at the 
moment but many Norwegian 
trades close in the winter time and 
spring might be a minor testing 
time for the refinery labor supply. 

It is safe to say that develop- 
ment of new ore is keeping pace 
with withdrawals. 

Outside Mines Important 

Over the past ten years, Falcon- 
bridge has been rather successful 
in outlining nickel deposits on 
other properties held in the Sud- 
bury area. No plans for any 
immediate underground develop- 
ment of these have been announc- 
ed by the management but under- 
ground work is always a 
possibility when the nickel busi- 
ness demands it. At Jan. 1, 1946, 
5,746,000 tons of ore of total re- 
serve of 13,682,000 tons averaging 
1.72% nickel and 0.93% nickel 
were contained in outside hold- 
ings. 

Dividend payments tétalled 10 
cents a share in 1946 (earnings 
were only slightly over eight cents 
for the first nine months of the 
year). Prospects for greater dis- 


|ing out more matte at the mine | tinue at satisfactory levels if pur- 

ithan the refinery could handle. chasing power is maintained. Ar- 
Y Accordingly it was necessary tO | rangements made for the financ- 

aa alee —mee  |\ing of European world business, 
after credits made available by 
loans in the United States and 
Canada are used up, are naturally 
of interest to people in the nickel 
business. 


Labor Position Sound 


The entire Falconbridge opera- 
tion appears to be in a fair state 
of balance at present. The crew at 
the mine in the Sudbury area is 
adequate for requirements and a 
fairly normal program of ad- 
vance development is being car- 
ried on. In Norway the labor situ- 
ation has been fairly satisfactory 
but perhaps not quite as satisfac- 
tory as at Sudbury. The refinery 
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Four Wells Try 
For Leduc Onl 


From Our Own Correspondent 
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Cc. A. DUNHAM 
COMPANY LIMITED 


PYRE Ste ee 
New and Used || * aa 


MACHINERY | (janes w. sewate 
Of Every Description COMPANY 
PHONE EL. 1271 Consulting Foresters 
H. W. PETRIE CO., Lad. ||] gous cues: "uLLITS © mrs 
147 Eront St. W. Torente 


MAINE PORT ARTHUR, 
“WE BUY & SELL” 


ONTARIO 
Established 1910 


CALGARY—Imperial Oil wast- 
ing no time following up its oil 
discovery at Leduc, has set location 
and is starting immediately on its 
Imperial- 
Leduc No. 3 will be drilled about 
two miles northeast of the dis- 


second follow-up well. 


Morden, Helwig 


LiMivtTteo 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, Chatham, Windsor, Owen Sound, - 
Sernic, St. Catharines, Kitchener, Welland, Simcoe 


| covery well. 


The first follow-up, Imperial- 
Leduc No. 2, was spudded in on 
12, in 1% miles south and 

| quarter of a mile west of No. 1. 


& Ferrie 


|} about mid-March. 


Both Nos. 2 and 3 are “wildcats,” 
seeking the first data on breadth 
of the oil and gas bearing horizons 
penetrated at the discovery: The 
No. 1 is producing from a Devonian 
limestone zone 5,029 ft. to well- 
bottom at 5,066 ft. Cased off are 


section around 4,300 ft. which gave 
a substantial natural gas flow plus 
a good showing of light crude oil, 
and also a Devcnian zone which 
gave a substantial gas flow, above 
the horizon being produted. 


Two independent oil companies 
| announced well locations for the 
| Leduc area today. One is Globe 
| Oil Ce. and the other Leduc-West 
Oil Ltd. a new incorporation, in 
| which Globe and other independ- 
ents have a substantial interest. 
Arrangements for drilling are now 
| being made, with the Leduc-West 
| expected ‘to be the first drilled. 


| The new sites are Leduc-West 
No. 1 2% miles west of Imperial- 
| Ledue No. 1 discovery (Leduc- 
| West owns 160 acres in section 19) 
and Globe-Leduc No. 1 about 3% 
miles southwest of the Imperial- 
| Leduc No. 1, discovery and 2% 


McDougal '& Wheeler 


Stocks, Mining Properties 


Bonds, Insurance, Real Estate 


Inquiries Invited 


Yellowknife, N. W.T. 


HOSCO 


A new Junior Gold Mine 
To be added to the ranks of 
producers this year. 


DO YOU KNOW the following important facts 
about this property in the Rouyn Area: 


@ Shaft sinking completed to depth of 550 feet. 


@ 540 feet of drifting and crosscutting has been done since 
January Ist, 1947. 


Underground development has shown a much higher grade 
than diamond drilling. , 


Channel samples up to 1.24 ounces taken on 2nd level. 


@ Over 1,000,000 tons of ore indicated by drilling. 


@ Forty-four percent of all drilling in ore zone showed visible 
gold. 


For further information, write 


HEVENOR & CO. 


Members 
The Toronto Stock Exchange 


60 KING ST. WEST 


WaAverley 346! 


TORONTO 


It will likely provide its answer 


a Basal Lower Cretaceous sand/| 


tribution appear definitely better. 
Working capital of $7,893,030 as 
as Jan. 1, 1946, was equal to over 
$2.35 a share and included $2.2 
millions of cash and $3 millions of 
government bonds. With an ap- 
parently strong financial position 
and uncertainties regarding its re- 
finery eliminated, the way ap- 
pears to be cleared for higher 
earnings to be reflected in higher 
dividends if the management so 
| desires. At Jan. 1, 1946, fhe com- 
pany carried its entire fixed assets 
at only $892,036 against $3,558,611 
at Jan. 1, 1940. Certainly write- 
offs are not likely to be any great 
strain on earning power over the 
next few years. An aggregate of 
|over $9 millions has now been 
| written off the company’s assets 
for depreciation. 


miles southwest of the drilling Im- 
perial-Leduc No. 2 follow-up. 


Princess Aids Six 

Princess Petroleums will par- 
ticipate in drilling six wells this 
spring in the South Princess area, 
following the 1946 Madison lime- 
stone oil discovery, according to 
announcement this week by George 
McMahon, president and managing 
director. The program will include: 

1. Drilling of three offset wells 
to South Princess No. 3 discovery 
by Standard-Pacific Petroleums 
(Successor to the South Princess 
Syndicate). Princess Pete has a 
10% interest in this company. 

2. Drilling of two wells jointly 
by Princess Pete and Pacific Pet- 
roleums, each concern providing a 
quarter-section offsetting the S.P.S. 

| No. 3 discovery. 

3. Drilling of a well by the Prin- 
cess-Brocks Syndicate, probably 
| around two miles southwest of the 
| discovery. Princess Pete has a 26% 
interest in this syndicate. 

Also slated for this spring is-a 
re-working job on South Princess 
Syndicate No. 2, a well considered 
to have an excellent chance of be- 
ing a good producer. This well 
found oil at the Madison lime top, 
deépened to Devonian where water 
was encountered. A faulty cement 
job apparently failed to seal off 
the Devonian water. A plastic plug 
will likely be set below the Madison 
oil zone in effort to seal off Devon- 
lan water, after which the well 
will be acidized, and full poten- 
tialities of the Madison determined. 
This well, structurally higher than 
S.P.S. No. 3, has been shut in for 
several months. 


The South Princess No, 3 well, 
on intermittent operation since last 
November, has produced to date 
about 7,000 barrels of 27.2 API 
gravity crude oil. There is no 
evidence of formation water. Open 


| flow potential hasn't yet been de- 


termined, but would appear to be 
substantially in excess of the peak 
flow rate (198 bbls daily) to date. 
At this flow rate, through a 12/64 
inch choke, the well recorded 1,080 
Yb.’on casing, 815 Ib. on tubing, 150 on 
separator, and operated with a gas- 
oil ration of 800-900 cu. ft. per bbl. 
Output has been governed more or 
less by how fast oil could be trans- 
ported by truck to the California 
Standard loading racks at Princess 
Siding. As soon as weather per- 
mits, proper pipeline facilities will 
be arranged and the oil will be 
piped over to the siding. Produc- 
tion will then be taken on a pro- 
per and consistent basis. 

Princess Pete controls some 12,000 
acres in the general area (includ- 
ing 160 acres off-set to S.P.S. No. 
3 well), in addition to its interest 
in the Standard-Pacific company 
and the Princess-Brooks Syndicate. 


New McColl Tests For Gas 

The McColl-Frontenac and Union 
Oil Co. of California are seeking 
a further link-up of the old Fore- 
most gas field and the team’s ex- 
panding Pakowki-Pinhorn gas field. 
The team has staked its McColl- 
Union No. 6-4-5-10 in the centre 
of LSD. 6-4-5-10 w4, and will 
move in rig immediately. 

The new site is about four milés 
south of the current limits of the 
Foremost gas field, is just over 
four miles northwest of the McColl- 
Union No. 6D-25-4-10 (recently 
completed with open flow poten- 
tial of 16 million cu. ft. daily), and 
is three miles west and a mile south 
of McColl-Union No, 6D-12-5-10 
(which found ‘water). 


SAN PEDRO MINING CORP. 
advises that diamond drill hole No. 
2 was terminated at 545 ft. after 
running into a seam ‘at that depth. 
The hole was logged in detail to 
22 ft., the core mainly consisting of 
granite, granodiorite and diorite 
with a few dikes of feldspar diorite 
porphyry. The hole cut an 8 in. 
quartz stringer at 431 ft., followed 
by 14 in. of diorite, followed by 
another quartz stringer 7 in. wide. 
Logging of drill hole No. 1 show- 
ed formation to be mainly granite 
down to 500 ft. Preliminary shal- 
low drilling of this vein in three 
holes returned fairly high-grade 
values. 


' GOLDVUE MINES has received 
payment for, 25,000 shares at 35 
_ Ishued capital, 2,850,005 


One of the most famous of Brit- 
ish Columbia mining enterprises 
—Premier Gold Mining Co.—ap- 
pears likely to end its career 
shortly following announcement 
that shareholders will be asked 
to approve winding up proceed- 
ings at a special meeting called 
for Apr. 1, 1947, 

As the predominant stock in- 
terest is vested in interests associ- 
ated with the present manage- 
ment and as the late H. A. Guess, 
the former Premier “spark plug” 
has .passed on, the meeting ap- 
pears to be little more than a 
formality. 

Give Distribution Plans 

Although Premier shares sold 
off to 90 cents on announcement 
of imminent dissolution, it ap- 
pears that there remains quite a 
bit in the way of valuable assets 
for distribution. President R. F. 
Goodwin stated that it is intend- 
ed jo have a liquidator— 

“As soon as practicable distribute 
to the shareholders in respect of 
each 100 shares of Premier, 30 


Cardiff Fluorite 
To Build Reserves: 


The six ore zones indicated on the 
630 acres held by Cardiff Fluorite 
Mines at Wilberforce, Ont., warrant 
proceeding with plans for a tonnage 
operation, Consulting Engineer L. 
K. Fletcher, states. Development is 
planned to place “ore in sight” for 
the proposed 150-ton daily capacity 
concentrator. 

Bulk samples of 500 tons are now 
being cut from various zones for 
further metallurgical tests and the 
working out of a mill flow sheet, 
Mr. Fletcher adds. Three of the 
deposits have been explored by 
trenching and diamond drilling and 
the other three, 1946 discoveries, 
have only been partly explored by 
trenches and test pits. Lengths up 
to 400 ft. across widths up to 22 ft. 
have been reported in the three new 
showings. 

Concentrating of 150 tons of ore 
daily is expected to return a daily 
output of 45 to 55 tons of fluorspar, 
Mr. Fletcher, states, ‘ 


Omega to Discontinue 
Mining and Milling 

Directors of Omega Gold Mines 
have decided to discontinue mining 
and milling operations by April 30, 
The Financial Post is advised. Op- 
erations have been carried out at a 
loss during the fiscal year to date. 
The geological study referred to in 
last year’s report, as well as dia- 
mond drilling and other under- 
ground exploration, failed to give 
any encouragement or indicate ad- 
ditional ore 


CHESKIRK MINES has received 
payment covering 40,000 shares at 
20 cents and 20,000 shares at 30 
cents a share. Issued capital, 2,320,- 
005 shares, 


D’ARAGON MINES advises that 
Feb. 21 option installment of 200,000 
shares at 40 cents a share, has not 
been exercised. 


shares of Toburn Gold Mines, 25 
shares of Silbak Premier Mines, 
seven’ shares of Saudi Arabian 
Mining Syndicate, three shares of 
Big Bell Mines, and as much cash 
as he can safely distribute at that 
time. To holders of a number of 
shares not’evenly divisible by ‘100, 
issue warrants for the appropriate 
fraction of shares. These warrants 
would be negotiable, thus enabling 
recipients to purchase additional 
‘warrants to entitle them to receive 
certificates for whole shares or to 
sell their warrants to others who 
desire to do so, Warrants would 
expire at a fixed date, probably 
four months from date of issue, 


after which unissued shares would |’ 


be sold and the cash -remitted to 
fnose entitled. to the fractional 
‘shares. 

“Following this distribution, dis- 
pose to the best advantage of the 
remaining shares and securities not 
thus distributed, seeking court 
authority where necesary. 

“When all assets have been real- 
zed and the expense paid or de- 
termined, make final distribution in 
cash,” 

To Create New Markets 

It is pointed out that the To- 
burn and Silbak shares are al- 
ready traded on Canadian ex- 
changes and efforts are being 
made to create a ready market 
for shares of Saudi Arabia and 
Big Bell. 

From assets available for dis- 
tribution it appears that the 
people who sold at 90 cents a 
share might possibly have fared 
better by waiting for a while. 
Toburn shares have been selling 
around $1.35 recently while Sil- 
bak Premier shares, not very ac- 
tive, have sold around 90 cents 
and as high as $1. Premier had 
slightly in excess of a million 
dollars working capital at Jan. 
1, 1946, and this is equal to 20 
cents a share on the five million 
issued shares. Toburn, Silbak 
and this “cash” work out at about 
83 cents a share. Big Bell has 
only 400,000 shares issued and 
this asset may be more valuable 
than might be thought, The 
Saudi Arabia gold mine too is 
rated as a good one. Its shares 
might carry considerable value 
particularly if world gold mining 
conditions improve. 


Ontario Securit 


Company: 
Andowan M, 


teeta eee teens . 
. 


Beslraion Coherent 
an sees CO, gran 
Russet Red Lake G. M. ., Wm. Fairburn 


-Rae Yellowk’fe M.,. Torny Financial Corp.? .. 
sea ° - seer eeeree Old Colony Sec.t ——_— 


St. Anthony M. 
Starcourt 6. M, ..cesee0++ Starlight M 
Shearzona M. ..sseeereess CV tz 


Wejack M. ...ccscesteces H. B. Clearihue ...+..+3+ 


‘Underwriter: 


¢ Co, granted security ieeuer’s registration ‘ 
Amer, Tim. Corp... Shs, to be sold through any registered broker 
ee x : = on basis of 75% to pera. 


. R. H. Fawcett? ... 
++. S. G, Cranwellt ......+0++ 
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Improved-Wiggins 
Dry Seal Lifter Roof 


obtains substantial savings for petroleum industry 


The storage tank, illustrated above, designed with the Improved. 
Wiggins Dry Seal Lifter Roof, is the most economical answer 
to the problem of loss through evaporation. 


The money saved by eliminating evaporation loss will pay for 
installation of Improved-Wiggins 

Vapour-saving mechanisms in 6 

very short period of time — 

in some cases within a year. 


ORONTO IRON 


information. 
DESIGNERS, FABRICATORS, ERECTORS © TORONTO © CANADA 


complete 


WORKS LTD. 


y Commission Options 


Purchased Option Received 
(Underwritten No. 
Shares At Date 

ec. 


Capitalization 

Price ° Os 

Shares Range Shares 
e. 


1,803,586 


10 


Jan. 22 1,096,007 


1,000,005 


& 
— 


1,550,000 
Jan. 4 450,000 
May 11 
Jarr. 31 
Jan, 14 
Jan, 22 


1,500,000 
1,000,000 
1,000,000 
2,000,000 


1,601,512 
1,000,007 
2,913,605 
1,760,005 
50,005 
2,494,605 
1,650,005 
1,787,914 
1,210,005 
1,015,006 
1,400,005 


‘ 


3233 


10 
istration. 
0,000 18 


33 


Feb. 3 
Sept. 17 
Feb. 27 
Oct. 24 
Jan. 27 
Sept. 21 


1,849,995 
1,350,000 
1,789,995 

900,000 
1,600,000 


5 


5 
10 
10 


3528283535335 
8332223 
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+Optionee. 
AMENDMENTS TO PREVIOUS AGREEMENTS 


, Extended: Eastview Mines. 
Accepted for filing: Christianson 


Prospecting Synd, Landy Cadil lac Prospectors’ Synd. Indwa Prospecting Synd. 
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Welding Proficiency is based on more than qualifications: It depends 
on the welder “keeping his touch” and upon the conditions under 


‘which he operates. 


In the Crane Pipe Shop—Canada’s largest, most modern, most 
completely equipped—welders are qualified either in electric arc or 
oxy-acetylene methods. More than this, their 
its peak, because they are continuously engaged in their specific branch 
handling facilities place the 
piece, no’matter how bulky or heavy, in the best possible position for 
accurate and efficient work. Here, too, welders have the benefits of 


of welding. Further, the 


te Beet 


most’ modern 


the latest special equipment, clamps, jigs, ete. 


Skilled workmen, modern 
working conditions—all combine to assure isi 
rect alignment, accuracy of dimensions and angles for every piece of 
piping produced. It all adds up to accuracy and satisfaction—and 


: e: : 


savings in time and labour—on the final erected job. 


CRANE LIMITED * HEAD OFFICE: 1170 BEAVER HALL SQUARE, MONTREAL | 
Branches in 18 Canodian Cities and Newfoundland 


'1-7003 ¢.s, 


COMPLETE 


is always at 
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| However SEVERE the 
| Operating Conditions... 


| you can count on Crane for the 
CAST STEEL 


GATE VALVES — 


equired. 


The Crane line includes general 
utility valves 2-inch or smaller 
for a wide variety of services; 
also larger standard and special 
service valves ranging up to 
24-inch, available in wh of 
the American Standard ire 
classes — all made of selected 
quality materials and designed 
to assure maximum utility. 


To meet varying demands of 
high pressure and temperature, 
and those of the petroleum, 

chemical and process industries, these valves are 
| made of different types of steel: carbon steel, carbon- 
molybdenum, nickel-chrome, chrome-molybdenum, 

_ @te., with wearing parts made of Exelloy, nickel 
alloy, chrome 18-8 Mo, or Stellite .. . whichever is 
best suited to the service and working conditions. 


See Crane No, 41 catalogue for complete details. , ., 


Fabricated in Montreal 
by the Manufacturers of 
CRANE 
Valves, Fittings 
Plumbing & Heating 


Coil Work +* Special Assemblies 





_ Gold Mine Tax Concessions Some Aid Giant Drift Runs in Ore 
But Effect on Industry Questioned Grading Ounces per Ton 


6 


New tax depletion concessions 
being made by the Dominion 
Government will undoubtedly 
provide real assistance for the 
gold mining industry. But it is 
questioned by the mining industry 
as to whether or not the conces- 
sions will be sufficient, by thern- 
selves, to bring the thorough- 
going revival of the gold indus- 
try desired to bolster Canada’s 
lagging U.S. dollar position. 

The tax concessions are three- 
fold: Boosting of the general 
331/3¢% depletion allowance to 
40%; increase in the minimum 
depletion (tax-free) allowance 
from $2 to $4 an ounce; and per- 
mission for new gold mines to 
defer write-offs until after the 
initial three-year tax-free period 
(with added permission to write 
off all development and depreci- 
ation in the following four years). 

Increase in the depletion allow- 
ance on operating profits of gold 
mines from 33 1/3% to 40% was 
less than the increase to 50% de- 
pletion sought for years by the 
mining industry; but it will mean 
at least a 10% lightening of the 
tax load for even good mines. Tax 
will now be paid on 60°% of oper- 
ating income instead “of on 
66 2/3% as formerly. 


The Dominion tax rate at pres- 
ent is a 30% corporation tax rate 
plus 15% excess profits tax. The 
over-all tax rate is 45%—less 
33 1/3% depletion. Thus the ef- 
fective tax rate has been 30%. 
Now the rate will be 45% less 
40%—or 27%. For every dollar 
earned, a company will be able 
to retain at least 3c. more—the in- 
crease in earnings being from 70 


to 73 cents. Percentage increase 
in retained profit is about 4.3%. 
This Aids Many Mines 

Of course for some gold mines 
where rate of profit is lower, 
it is proposed to step-up the pro- 
fit allowed tax free (as depletion) 
from $2 to $4 an ounce; Many 
companies may find it advantage- 
ous to come in under this “um- 
brella.” The proposed minimum 
allowance of $4 an ounce tax free 
as depletion for fiscal years end- 
|ed after June 30, 1946, the date 
of the original $2 allowance, is 


designed, of course, primarily as | 


an aid to marginal mines, but it 
will be advantageous for all 
mines earning less than $10 an 
ounce. The original $2 allowance 
had been criticized as being of 
assistance to only one or two 
mines in the Dominion. But it is 
obvious that a much wider range 
of mines will stand to benefit 


ynder the $4 ruling. All mines | 


realizing a profit margin of less 
than, 28.6% (before taxes) will 
benefit from the ruling, it can be 
calculated, ° 


Help New Mines Too 


Criticism of the three-year tax- 
free period for new gold mines 
previously had been that profits 
in this period were low anyway 
| because this was the period of 
| heavy 15% write-offs on pre-pro- 

duction expense and for deprecia- 
| tion, New gold mines are now 
| going to be permitted to do all 
| their writing off in the four years 
| following the initial tax-free 
| period. This may mean in practice 
| that some new gold mines may be 
| practically tax free Yor their first 

seven years. This important pro- 


—————— 
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The Modern Woman 


instead of feeling slighted and bewil- 
dered, is relieved when she learns her 
husband has been thoughtful enough to 
put his estate ingo the hands of those 


who, like ourselves, 


specialize in execu- 


torship. Worry, uncertainty of what to 


investment matters are dismisséd from 


her mind, 


do, and fear of poor business advice in 
| 


Speaking for ourselves, we can 
simply say that the settling and 


handliog of many estates has put 
us in touch with many women and 
children at a time when they need 
everything we have of kindliness, 
consideration and sound advice. 
We have made many friends 
amongst them and we are proud 
of their generous praise. 
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ARE YOU INTERESTED 
IN MARKETS ? 


We will send to you FREE 


our investment letter 


Without obligation, if you so desire, we 
will send to you our bi-weekly “Digest 
of Investment News and Security 


Markets.” 


This report is a condensed analysis of 
the market published to give you 
factful information that is up-to-date. 


C.M. NASH & CO. 


(C. M. Nash — Sole Owner) 


293 Bay Street, Toronto 


Tel. AD, 4371-2-3-4, 


C. M. Nash & Co., 
283 Bay Street, 
Terente, Ontario. 


Please send me free and without’ obligation your investment letter 
end information regarding August Porcupine Gold Mines Limited. 
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vision will certainly:mean a sub- 
stantial extra saving particularly 
to a mine like Giant Yellowknife 
Gold Mines where the expendi- 
tures on equipment and pre-pro- 
duction expense are bound to be 
substantial. 
Tax Saving Small Now 

Many Canadian gold mines have 
been doing little more than trad- 
ing dollars recently. There have 
been only small earnings to be 
taxed. And the increase in tax 
concessions has consequently 
not been so important immediate- 
ly. There will be some incentive 
toward treatment of lower grade 
ores, as Mr. Abbott hopes, and a 
little extra tax money may be 
saved and made available for 
broader developrnent. 

A number of top industry ex- 
ecutives have felt that only a 
higher price for gold or a sub- 
sidy on gold would really rescue 
the industry from the plight that 


industry has not asked for a sub- 
sidy—the idea of subsidy is re- 
pugnant to most mining men— 
but the view has been expressed 
that the Dominion from a strict- 
ly fiscal standpoint should never 
have brought the dollar back to 
par—and gold to $35. 

From the longer standpoint, 
the new tax concessions may be 
very beneficial, The incentive to 
leave no stone unturned in a 
struggle back to pre-war norm- 
alcy is made much more worth- 
while. The tax concessions will 
help every category of gold pro- 
ducer where 70% or more of out- 
put is gold. 


Make Fast Time 
At Dickenson 


Seven Headings Being 
Driven — Double Pres- 
ent Work in Near Future 


Seven headings are being 
worked currently at Dickenson 
Red Lake Mines laying the scene 
for major ore news. With instal- 
lation of a new 2,000-ft. com- 
pressor scheduled to come into 
operation in a matter of days, this 
program is expected to be more 
than doubled, The Financial Ptst 
is informed. 

Dickenson has one main indi- 
cated ore zone northeast of its 
shaft and three not far away 
southwest of the shaft. These are 
aside entirely from the import- 
ant ore cut in the shaft area. Bulk 
of work is being devoted to the 
putting out of crosscuts to get 
ore zones. Develop- 
ment of the Campbell zones still 


| further south will come later. 
|. At the first level, crosscuts are 


| east and southwest. 
| ond level, drifting is being car- 
| ried east and west on the ore 
| which came in just north of the 


now being extended both north- 
On the sec- 


shaft station and which showed 
a 55-ft. crosscut width averaging 
$8.88 from muck samples and 
$9.05 a ton from channel samples 
on the backs and walls, True 
width was calculated at 48 ft. 

From work done, it has not 
been possible to fully determine 
the attitude of this shaft body 
which has now been drifted on 
for over 72 ft. to the west and 
some distance to the east showing 
good ore grade material on the 
north contact being followed. Re- 
gional dip is to the south and 
three drill holes are being put 
out from the third level station 
to establish the. dip of this par- 
ticular occurrence. 

Crosscuts are also being carried 
both north and south at the sec- 
ond level and crosscutting is 
underway to the south at the 
third level. The’ crosscut north 
at the third level is expected to 
get under way on completion of 
the three short holes now being 
drilled. 

The shaft ore at the 2nd level 
shows clean walls. This is en- 
couraging from a mining stand- 
point, it is pointed out. It appears 
that the management will not 
have to depend on “assay walls.” 

Good progress is being made 
in putting out the crosscuts and 
headings should be getting into 
the main ore zones by April 15 
or May 1 depending on the speed 
with which operations are press- 
ed. There are a substantial num- 
ber of good grade ore intersec- 
tions close to the sections in 
which the drives are being put 
out and the management will 
likely be able to “follow ore” 
without undue difficulty. 


Norzone Rouyn 


Finishes Shaft 


Arrangements have been com- 
pleted for securing additional work- 
ing capital to finance lateral work 
on the 300-ft. level of Norzone 
Rouyn Mines, The Financial Post is 
informed. The shaft has been fin- 
ished at 300 ft. and on installation 
of pumping equipment, crosscut- 
ting on second level will start 
simultaneously with drifting north 
and south in the ore zone on the 
first horizon. 

Channel and car samples will be 
taken as edevelopment proceeds. 
with special emphasis being placed 
on obtaining an accurate estimate 
of lead content of the ore, Parallel 
ore bodies indicated by surface dia- 
mond drilling will also be investi- 
gated, 

A firm, commitment has been 
made by underwriters to take up 
200,000 shares at 35 cents a share, 
payment to be made as follows: 
$20,000 by Mar. 15, $20,000 by Apr. 

15 and $30,000 by May 15, 


Drifting north in a high-grade 
ore shoot at the first level of No. 
2 shaft at Giant Yellowknife 
Gold Mines has recently been re- 
turning assays running in ounces 
even after cutting high assays, 
with the face continuing in the 
same high-grade material, The 
Financial Post is informed. It is 
estimated that*the gold content 
of 10 consecutive rounds of muck 
hoisted amounts to more than 
$34,000. 


When the B-106 north drift 
had apparently reached the foot- 


tude of surface drill hole S-186, 
the west wall was slashed and 
driving northward along the 
present high-grdde ore band got 
under way. The first 31 ft. of 
drifting has returned an average 
of 4.36 oz. in face sampling or an 
average of 3.87 oz. in car samp- 
lihg. The next 37 ft. averaged 3.7 


| oz. in the face and 3.9 oz. in car 
a return of $35 gold created. The | 


samples. — 

These samples include sev- 
eral samples ranging from 5 to 
16 oz, gold per ton that were cut 
to 5 oz. before being averaged. 
The ore is predominantly quartz 
abundantly mineralized with 
grey mineral and sphalerite. 

Values Very Consistent 


Assays have run very consist- 
ent in each round with mucks 
for the initial 31 ft. returning 
the following consecutive values: 
2.40 oz., 1.82 0z., 2.4 0z., 3.80 oz., 
4.23 oz. 4.76 oz. and 7.98 oz. 
Channel and chip samples for the 
same section have been as follows: 
Value Width Value Width 

0z. ft. oz. ft. 

Balaeciebeee SBE i cccwar 7.0 
2.67 . 0000058 Wiatieain ie 5.8 
2.04..0000.0.9 “ $3.40...0--.5.6 
3,00, cteee sO 8.37. 0056060.8 
10:60. ceceisld G.ll iccves til 
De TERE 10:00 .cc0c0cOe 
Oh cs savas 6.8 Geis Kccs 6.6 

A total of 2,706 tons on the 
dump at No. 2 shaft averages an 
ounce of gold per ton or better. 

According to the evidence of 
surface drill holes, Dr. A. S. Dad- 
son, consulting geologist, the 
high-grade material should be 
fairly prevalent in the high-grade 


ore body, particularly in the 
lower segment. The recent high 
grade outlined is regarded as in- 


dicating that the extra rich por- 


tions may be expected to have 
some persistence, ~ ; 
Other Ore Earlier 

Driving north of the shaft had 
opened up several fine ore sec- 
tions before the latest values 
came in. One early 230-ft. sec- 
tion gave 0.90 oz. over 6.3 ft. on 
channel sampling, 0.67 oz. over 
| 6.2 ft. for chips while 1,096 tons 


| of muck ran 0.68 oz, After about | 


wall of the ore zone at the lati- | 70-90 ft. of submarginal length, a j 


221-ft. section was drifted on av- 


| eraging 0.40 oz. (0.24 oz. cut) over | 
| 6.8 ft. on channels or 0.54 oz. (0.47 | 


| oz. cut) over 6.8 ft, on chips and 
| 0.47 oz, on car sampling. The 


latest high-grade section follows | 


this last shoot closely, 
A crosscut to. the west about 


midway along the drift to the és 


north at this first level inter- 


sected a horizontal width of 43.8 


ft. on the hangingwall side run- 
ning 0.67 oz. on rib sampling and 
0.80 oz. from car sampling. The 
main structures exposed in B-106 


I 
Is 


bis 


north drift at the first level are” 


indicated to dip at about 20 de- 
grees to the west.and from pres- 


ent information it appears that | 


the second level heading will 
have to be carried some distance 
further to the north to tap the 
downward extension of the lower 
segment ore body on its plunge. 
| Opening of extremely rich ore 
| in underground work at Giant 
does not come as a surprise be- 
cause there had: been indications 
of it in surface drilling. Its con- 
| firmation underground is import- 
'ant, of course, and from the 
standpoint of production, the 
| higher grade will offer the man- 
agement a “sweetener” which 
will be invaluable for the main- 
— of mill heads at a desired 
evel. 


HONDURAS CONSOLIDATED 


MINES, jointly controlled by Me- | 


Cartney-Smith Explorations and 
American interests, has completed 
negotiations for purchase of a group 
of mining properties in Republic 
of Honduras. 
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But Prevention is Still Better Than Cure 
Jet-propelled planes usher in a new air-age. 


But science has never yet achieved certainty. 
Machines give way or break down. . . need 
watching. 


Constant vigilance is the price of that prevention 
which is so much better than cure. 


And that’s what YOU get from the exper- 
ienced field engineers of The Boiler Inspection 
Company. 

Throughout Canada, these experts keep watch- 
ful eyes on possible trouble spots in your steam 
equipment. They see accidents before they 
happen . . . save you costly repairs, injury to 
human life. , 

Ask your broker or agent to 

give you details of Vigilance 

Service by The Boiler Inspec- 

tion Company. 


The Boiler Inspection and 
Insurance Co. of Canada 


BRITISH 


WHAT’S NEW IN BUSINESS 


Portable Fluorescent Light | 
Operated by a 7-lb, battery, a| 
new portable fluorescent Tight 
is now being marketed in Can- 
ada. Its manufacturers claim it | 
will burn 30 hours; the 6-watt 
tube is good for 1,000 hours. 
Steel construction, an unbreak- 
able shield lens and 180-degree 
light range are other features. 


* * . 


One-minute Photographs 


It will be “some months” before 
commercial buyers will know 
the answer to “when” and “how 
much” on the new camera an- 
nounced last week in. New York 
by Edwin Land, discoverer of 
Polaroid. There are to be two 
sizes—portraiture and press (us- 
ually 5x 7 in. and 3% x 4% in.). 
By a new combination of photo- 
graphic chemicals and a built- 
in roller arrangement, the cam- 
era produces completed prints. 
The roller crushes a phial of 
chemicals between the negative 
and printing paper and then 
forces the printing paper into 
contact with the negative. No 
details of speed factors of the 
film have yet been released. 


For Kibitzers Only 
A Chicago department store is 
reaching for sales by a practical 
appeal—it sells bridge sets with 
a fifth chair for kibitzers. 


. * . 


Air Travel Credit Card 
An international air travel card 
which will entitle the holder to 
transportation anywhere in the 
world over the routes of 25 air- 


W. 0. BOVARD 


has been appointed vice-presi- 
dent of sales of Canada Cement 
Co. ' 


ey 


INDUSTRIES FAIR 


LONDON and BIRMINGHAM, MAY, 5—16, 1947 
This is your first opportunity in seven years to see your old 


suppliers in Britain and to meet new ones. 


Overseas Buyers are invited to Britain for the 1947 British 
Industries Fair. It will enable them to establish personal contact 
with the makers of the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and Birmingham 
(Hardware and Engineering) Sections of the Fair. The careful 
grouping of the exhibits will assist buyers to compare the 
products of competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit individual markets 
can be discussed and terms and conditions of business settled 
direct with the manufacturer, since only the actual producer 


or the sole selling agent may exhibit. 


* For full details of the 1947 Fair apply to the nearest British Commercial © 


Diplomatic Officer or Consular Officer, or the British Trade Commissioner 


in your area. 


BRITAIN PRODUCES THE GOODS 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


lines participating in the plan, 
will shortly be distributed by 
Trans Canada Air Lines, Pri- 
marily a credit device, the new 


* card enables travellers to go 


around the world without carry- 
ing large sums of cash, Airlines 
of North America are the only 
ones participating in the plan so 
far. 


Fishing Through Hose 


It wouldn’t be of much use for 
those who fish strictly for the 
sport, but the B. F. Goodrich Co. 
has uncovered a new use for 
rubber hose. A canning company 
in Maine transfers fish from 
boats to storage tanks on shore 
through a six-inch hose, the fish 
floating in water through the 
hose to prevent damage to them. 
They move at the rate of 2,500 
pounds per minute, or six times 
as fast as the usual method of 
unloading, 


Auto Gadgets Need Power 


Continued use of radios and 
other equipment has put a heavy 
drain on automobile storage bat- 
teries. Radio-telephones, air con- 
ditioning and other accessories 
will increase that drain in many 
cars. A U. S. company is now 
marketing a new AC generating 
system which it claims will meet 
the needs of motorists who use 
all the gadgets. The new system, 
lighter than the standard units, 
is said to deliver high output at 
idling and all driving speeds. 


Gives Foot Comfort 
For those who are troubled with 
cold feet (physically), a U. S. 
firm is manufacturing a footstool 
with. built-in electric heater. The 
foot-defroster is in Colonial de- 
sign, upholstered for comfort. 


Take Guess Out of Golf? 


One end of a new U. S. mech- 
anical pencil can be used.to keep 
your golf score. The other end, 


U. K. to Share 


Gander Airport} 


Operating Loss 


From Our Own Correspondent 

ST. JOHN’S — The United 
Kingdom has agreed in principle 
to assume responsibility for at 
least part of the annual operating 
deficit of Gander Airport, which 
is estimated at about $1 million 
for the current year. (The Finan- 
cial Post, Dec. 28, 1946). 

Discussions with the British 
Government are said to have 
been under way for some time, 
long before the National Con- 
vention’s Transportation Com- 
mittee criticized the Commission 
for saddling the Island with the 
Gander debt. Some form of fin- 
ancial settlement is expected 
soon, to distribute the Gander de- 
ficit for the balance of the Com- 
mission of Government's tenure 
of office. 

It is understood the United 
Kingdom will assume “those de- 
ficits which may not be attri- 
buted to the Newfoundland 
Government on account of bene- 
fits accruing to Newfoundland 
from the operation of Gander 
Airport.” Nobody here at the 
moment is prepared to state just 
what is covered by those words. 
Apparently benefits to New- 
foundland consist of steady em- 
ployment provided for 1,000 
workers; sale of postal and tele- 
graph services to airlines and 
passengers; revenue derived from 
accommodation provided for 
grounded passengers and airlines 
personnel; and revenues inciden- 
tal to the servicing of aircraft. 

Vital Stop-over Site 

Scanning the future of Gander 
Airport, the following factors 
are significant: 

1. Gander is still considered a 
necessary stop-over base by air- 
lines providing transatlantic pas- 
senger and freight service. 

2. A stop-over at Gander for 
re-fuelling cuts the distance of the 
Shortest transatlantic flight by 
one quarter or one third, enabling 
airlines to increase pay loads. 

3. It was essential for the Brit- 
ish Government to make arrange- 
ments with the Newfoundland 
Commission for retention of con- 
trol of Gander so Britain would 
not be handicapped in her at- 
tempts to capture a fair share of 
transatlantic air traffic; the 
United States was in a position to 
operate sooner .and-on a much 
larger scale. 

4. The Director of Civil Avia- 
tion of Newfoundland has voiced 
the opinion that, even with larger 
aircraft of longer range in the 
future, the importance of Gan- 
der will not diminish at least 
within the-next two decades. 

It was suggested by a delegate 


| of the National Convention that 


an increase in landing fees to 
$300 per aircraft would eliminate 
any deficit for Gander. Another 
delegate pointed out that such a 
fee increase would produce a 
surplus of $2 millions a year, 
and insisted that the Commission 
vs not in the air traffic busi- 
neJs to make money. 


the manufacturers claim, can be 
used to keep that score. down, It 
has a ruled meter which can be 
sighted on the flag to tell how 
far you are from the green and 
what club to use for the next 
shot. It doesn’t claim a cure for 
topping the ball. 


Screwdriver-Hammer 


A versatile tool that looks like 
a screwdriver and spins like a 
top speeds up insertion and re- 
moval of loose-fitting screws: A 
heavy hour-glass crossbar is 
clamped half way down, and acts 
as a flywheel when the tool is 
spun. Crossbar can also be 
clamped to blade tip, converting 
it into a hammer. 
* ¢ ¢ 


New Window Feature 


A built-in subframe is a feature 
of aluminum double-hung win- 
dows for homes now being 
manufactured in the United 
States. The unit comes in several 
sizes. ’ 


Self-destroying Label 


A new label designed in the U.S, 
guards against the danger it may 
be removed and used on some- 
thing other than the original 
product. The label is die-cut so 
that it can be removed only in 
segments; the die-marks are said 
to be almost invisible and in no 
way affect the design. It may be 
applied to: almost any surface, 
will adhere permanently, and is 
especially intended for trade- 
marks, underwriters’ approval 
and similar factory-applied data. 
* © *# 


Aid For Electricians 


A neon test lamp on a screw- 
driver is announced for electrici- 
ans as a handy Circuit-tester. It 
can be used on voltages from 105 
to 550 AC or DC for testing fuses, 
outlets, cords, appliances, radios, 
motors, cables and the like. A 
detachable lead is removed when 
the unit is used as a screwdriver. 
+ * 


Printing Press Control 


Safe, accurate operation of 
newspaper presses is the ‘aim of 
a fully-automatic press control 
annotnced by Canadian General 
Electric,’ All functions of the 
control are selected by the op- 
erator from push-button stations 
in the press room, The control 
unit is designed to guard against 
overloads and overtemperatures 
in the motors, stop the press if 
the web breaks, and operate the 
cylinder brakes, drive brakes 
and safety signal system. 
s * s 


Fogproof Windshields 
A combination cleaner and fog- 
proofer for lenses, windshields and 
face shields is claimed by a U. S. 
manufacturer. It is a chemically 
treated cloth, whith is wiped across 
the inside surface, 
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Even when men and machines are quiet, I'm as busy as ever. For 
my job is an endless one. Your business could not function without me 
... for | am your récords, your files, your memoranda. Your products 
would be almost unknown without me ... for | tell your story in countless 


ways — in correspondence, on folders, on display cards. | work 
hand in hand with your printers to become labels, booklets, packages, 
inserts. Yes, while others sleep, | continue to work for you. | am the 


life-blood of industry. | am your silent, most conscientious partner. 


| am paper. 


Because the demand for paper is now greater than the 


supply, accurate and expert attention to your specific 
needs is vitally important. The Howard Smith group of 
mills offers a wide variety of quality poper and poper 


Za\nES$ 
ee. 


products — designed to meet the needs of every phrase 


of your business. 


Makers in Canada of High Grade Papers : 


Howarp SMITH 


“40p THe we", 


HOWARD SMITH ts yous 
guarantee of qualisy 
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PAPER MILLS LIMITED @& 


GREAT INDUSTRIES 


+ Depend en Dominion Bridge 


Railways, mines; pulp and paper operations ... these 
and many other important industries have long been 
users of Dominion Bridge Warehouse Service. 

Convenient local sources of supply for Canadian 
industry are provided by warehouses located at nine 


PRINCIPAL STOCKS 
Plates... Sheets... Beams... Channels... 
Angles and other Structural Shapes ... Hot Rolled 
Bars . . . Cold Drawn Bars . . . Bolts and Rivets. 
OUR WESTERN BRANCHES STOCK 
All above items and—Reinforcing Bars and occes- 
sories .. . Boiler Tubes ... Welding Rods... 
Alloy Steel.* : 
OTHER SPECIALIZED SUPPLIES FOR 
LOCAL INDUSTRIES, 


strategic centres from..coast to coast. Even though 
certain sizes are at present in short supply, buyers are 
assured of prompt service at all Dominion Bridge 


Warehouses.. 
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B.C. Is Getting 


New Industries Developing 
And Older Ones Expanding 


As Coast Business Grows 


By GORDON L. SMITH 

British Columbia is a busy, | 
fast-growing province getting its 
second wind. During the war. it 
emerged from the pioneer, stage | 
of exploiting a few basic indus- } Firm 
tries and entered into a period of | 1.F. Laucks Ltd. 
diversification | B.C. Ice & Cold 

: : Storage Ltd. 

Ten years ago, on the fingers | armeo Drainage & 
of one hand, you could count its| yyetais Products 
leading industries, and on two, / Nalleys Ltd. 
its major products. You can’t do/| National Paper Box 
that today. | Co. Ltd. 

More than 1,500 new companies | Kelly Douglas & Co. 
with a capital of close to $100 
millions were organized in British 
Columbia during 1946, according | , wg om aa c 
to Hon. Leslie Eyres, Minister of | °™ td Ce 
Trade and Industry. Of these | west Coast Woollen 
more than a third with a capital) its 
of $63 millions are interested in | 
industrial production. i; 

Tables on this page list major | 
mew industries and expansions of | 
established industries on the! 
power lines served by B. C. Elec- | 
tric Co., on the lower mainland | 


| Newspri 
and southern Vancouver Island. | Se 


While lumbering still remains | Western Hardware Co. (furniture) 
the dominant basic industry, | t 


Culvert pipe 


‘Ltd. : 
Burrard Rivet & 


Meat packing 


Firm 


there are more than a dozen of | B. C. Cement Co. ..................: 
other husky giants growing up| Century Products of B.C. (mineral wool) ... 
along side and beyond that again | British American Oil Co. (oil refinery) 

Columbia Woods (furniture) ....... 


scores of other smaller lines with 
promising futures. \ 
Content or forced by circum-| 


1 


stances to depend largely on the | ed without the people, and capi-! national border, one a huridred | 


export of raw materials during | tal cannot be employed without 
the first 50 to 60 years of its pro-| the transportation to and from 
vincial existence, emphasis has| the place to be developed. Too 
now swung toward greater pro-| much of any before the other 
cessing and manufacturing of| might be embarrassing, because 
these materials at home. | B.C. is largely a specialized pro- 

In the early days it was main-| vince, in areas and in industries. 


Product 
Glues & plastics 


Food products 
Paper products 
Food products 
Bolts and nails 


Worsted cloth 


Projected New Industries 


} 
Approx. Plant | 


Investment | 
U. K. manufacturer of plywood doors 


Plant Expansion in 1947 


Approx. Plant | 
Investment 
$100,000 | 


Location 
Vancouver 


Burrard Inlet 


- Vancouver 
Burnaby 


Vancouver 


Burnaby 
Vancouver 
Coquitlam 


Vancouver 


Location 
.. C.P.ALL. plant 
N. Westminster 
New Westminster 
or North Van. 

Coquitlam 

Horne Lake, 

pica eae Van. Island 
Duncan, Van. Is. 
Vancouver 
sevceeee Chilliwack 


$ 500,000 


1,000 


miles or so north and following 
the main line of the CPR, one 
much farther north which will 
eventually hook up both Edmon- 
ton and the Peace River Country 
with Prince Rupert. - 


None of these highways is com- 


Je ee a ee 


625,000 


50,000 | 
75,000 


75,000 
700,000 | 
150,000 

1,500,000 | 

60,000, 


5,000,000 | 
100,000 


3,000,000 
200,000 
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ts Industria 


Construction Booms 


ln British Columbia 


Contracts 
$58,709,200 


Permits 
$42,717,252 


Contracts 
$38,033,900 


Permits 
$24,661,825 
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1946 . 
The Financial Post 
Building permits issued and construction contraets awarded 


‘| budgeting ~ for 


ly a case of chopping down the | 
big trees and selling them to out- 
siders, of catching the flush of 
the-salmon runs, salting and sell- 
ing them, of digging out the ore 
and letting someone élse do the 
refining and processing. And 
aside frem some specialized apple 
growing, agriculture was largely 
an appendage to lumbering, min- 
ing and fishing. The Tittle sur- 
plus of products over and above 
the farmer's own needs went to 
eke out the food supplies of the 
camps, mills and cities. 


It was necessarily patchy de- | 


velopment, 


because transporta- 


tion inthis province of moun- | 


tains, marrow valleys and wide- 
ly fluctuating climates, was, and 
still is, the major problem in 
development. One of the richest 
provinces in the Dominion from 
the standpoint of natural re- 


sources, the big job was to get | Which still ranks as formidable. 


them out. 
Tremendous Resources 
For the making of a great in- 
dustrial economy, B.C. has al- 


It is not.always possible to absorb 
immediately any, surplus of 
people or capital from one indus- 
try to another. 

It is a high cost province, and 
will probably remain so. It takes 
costly roads and. big machines to 
get out: the lumber, or the min- 
erals. It requites expensive ships 
or still more expensive gear to 

catch the-fish; it requires money 

to bring farm land under cultiva- 
tion and irrigation in this coun- 
try of heavy bush and steep 
valleys. 


Transportation a Key Problem 
As a first requirement for en- 
| tering Conféderation in 1871 the 
| new province stipulated a trans- 
railway. After a 
| little delay that was provided, 
| but it was only the beginning of 
| solving a transportation problem 


| continental 


| There is only one other place in 
|Canada—through northern On- 
| tario—where you will travel such 
| distances and see so few people 


pleted as the term is understood 
in eastern Canada or the United 
| States. Much of the far northern 
| one is merely projected and there 
are still many unpaved gaps 
along the others. In addition 
there are several north and 
south routes, one on Vancouver 
Island, three or four on the main- 
land. Generally speaking those 
that connect with the United 
Statés have been most improved, 


to permit entry of a steadily in- 


creasing stream of American 
tourists. 

Last year and this, with limit- 
ed budgets and more limited 
physical resources, 
cial‘ authorities have been con- 
centrating on hard surfacing the 
gaps in connecting roads especial- 
ly those linked with the United 
States. 

When this consolidation has 
been completed the next big job 
will be to push colonization roads 
north. High on the list of prior- 
ity is a.road into B.C."® rich but 
still largely unsettled Peace 


the provin- | 


continue to grow in British Columbia despite the end of the war. 
Here's the-picture for 1945 and 1946. This year, it-is exp 


construction will 


} 
} 


Plant Expansion in 1946 
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| Westminstér Paper 
Co. Ltd. 

| A. D. Madsen Co... 

Western Crown 
Manuf. Co. 

| St. Regis Paper Co. 

| (Canada) 

B.C. Packers Ltd. 

Daglish Chemicals 
Ltd. 

| Shell Oil Co, Ltd. 

Canadian Bemis Bag 


Furniture 


. Cannery 


Co. 
Vancouver Iron 
| Works Steel pipe 
| Bartram Paper 

Products Ltd. 
Canadian Mixer- 

mobile Co. Ltd. 
B.C. Distilling Co. High-protein 

food 
Vancouver Ice & 


soar still higher, both in dollar: volume ‘and 
co * number of contracts awarded, jane 


ost 


Fifteen Cents an Issue, Five Dollars_a Year 


Po 
— 


“Second Wind 


Tourist Industry Brings 


$40 


illions to Pacific 


Last year 178,000 foreign regis- | trimmings extra. The bills for! most scenic areas in British Co- 


tered automobiles, practically all 


from the. United States, crossed |: 


the border into British Columbia. 
In addition, thousands of Ameri- 
cans entered the province by rail, 
boat and plane as well as large 
numbers of fellow Canadians 
from the Prairie Provinces: and 
eastern Canada. 

In all, these. travellers . spent 
close to $40 millions in B. C. mak- 
ing the tourist industry -the, third 
most important revenue producer. 

This: year the authorities are 
a omodest 10% 
gain. They expect at least 200,000 
American cars and corresponding 
increases: in other forms of trans- 
port. Eventually, ‘however, when 
the roads and other accommoda 
tion are available, enormous ex- 
pansion is anticipated with the 
tourist industry producing more 
new wealth than any other in the 
province, except manufacturing. 


’ To the visitor British Columbia 
offers everything, and with 
few exceptions, a complete change 
from what he has at home. It is-a 


province of ‘magnificent natural 


scenery and sport galore. There 
are mountains, valleys, forests, 
fiords, salt and fresh water, sandy 
beaches. There ‘is fishing every 
month in the year, from fighting 
brook trout to 100-lb. salmon. 
There is shooting from grouse to 
grizzly bear. There is mountain 
climbing, skiing, golf, swimming, 
and sailing. are . luxury 
hotels and lodges and there is the 
most. primitive. of camping. ie 
_ All Kinds of Climate — 
There is a range of climate 


from the almost snowless lower 


bridges alone, are enormous. 

In all there are about 22,000 
miles of road: maintained by the 
provincial government. Rather 
than spread their new spending 
over all this network, in recent 
years the authorities have con- 
centrated on the most necessary 


British Columbia Offers 
Year-round Attractions 

+ to Tourists and Is Lay- 
ing Long-range Plans to 
‘Lure More of Them But 
Cost of Building High- 

~\ ways and Bridges Is One 
. Handicap. 


to boost the tourist. industry and 
to relieve settlement hardship. 


Three Main Highways 


On the mainland there .are 
three main highways, two east 
and west, one north and south. 
Farthest south 
provincial, starting at the Crow's 
Nest Pass, the second, the Trans- 


Canada from Banff. Both of these | 
come together along the lower | 
Fraser and end at Vancouver. | 
The main north and south is the} 
Cariboo, which branches off the | 
Trans-Canada, in the centre of | 
the province and runs almost | 
due north to Prince George, on) 
the, Canadian . National's Prince | 


Rupert line, and. from there is 


scheduled to. hook-up with the} 
‘Peace River block and the Alaska | 


Highway and also with a north- 
ern Transprovincial, planned to 
connect Prince Rupert and Jas- 


is the Trans- | 


‘lumbia to U.S. _ visitors—the 
| lower Fraser, the Okanagan Val- 
jley afd. Golden-Lake Louise. 
| Now the text job is to tie these 
forth and south highways to- 
gether. They are, of course, link- 
|ed by gravel stretches along the 
| Trans-Canada and Southern 
| Trans-provincial but not always 
by hard surface. 


Major Highway Job 


Another major job is the ex- 
| tension of the Southern highway 
| through Manning Park to Hope, 
thus by-passing a 200-mile detour 
| via Spences Bridge. Actually this 
| Hope-Princeton link was first 
| considered a hundred years ago 
| but it remained:in that stage un- 
| til a growing tourist traffic made 
its building feasible. 


Within at least the next decade 
}and quite possibly much sooner 
| it will be possible not only to 
| travel across British Columbia on 

hard surface highway all the 
way, but to enter by one route 
and return by another. 


But paved highways are not 
the only thing B.C. is planning 
and building to attract tourists. 
| Hotels, lodges, camps and other 
accommodation along these new 
roads must be provided and again 
the job is expensive due to dis- 
tances and rugged topography. 
However, taxpayers and others 
sharing the expense of develop- 
ment are convinced that a highly 
lucrative trade can be built up 


In British Columbia, the en- 
quirer is told, the tourist trade is 
in a special category. It is essen- 
tially big business. Except in 
very limited areas, it is not an 
overnight or weekend proposi- 
| tion. When a visit is planned to 
| B.C., nine times out of ten it 


Products 
Paper products 


Wood products 
Paper products 
Sodium hypoclorite 
Modern oil refinery 
Paper products 


Paper products 


Heavy machinery 


Vancouver Island and 
to 60 below and 14 ft. 


5% ve erst 


re are vall 
here a heavy 


‘ Approx, 
along- th 


_N. Westminster $1,600,000 ' 
Vancouver 80,000 ‘ ( 


mainland, 


a ce 


coast » 
Canada, and. there are 
high inland yalleys where the sun 
shines almost . constantly and 
without irrigation, there would 
be near desert, © =), 9.1) 
Potentially the province has ‘al- 
most anything a tourist could de- 
sire, the difficulty, im this as in 
other industries, is to. make. it 
accessible. Only. «transportation: 
can do: that, and ‘it:is on better 
transportation that those interest- 
ed in. the tourist. are 
concentrating. Road and. rail 
building is more costly in British 
Columbia than in’ any other prov- 
ince in Ca = Biers 


75,000 


320,000 
750,000 


75,000 
1,500,000 
‘ 


100,000 

75,000 
250,000 
100,000 
100,000 


Burnaby 


Vancouver 
Steveston 


Vancouver 
Burnaby 
Vancouver 
Vanconver 
Vancouver 


North Vancouver 


animal : 
New Westminster 


per. In addition there are two) is a fairly long one and involves 
shorter provincial highways run- | a considerable outlay of money 
ning north up through the main / One does not come to this prov- 
interior valleys and tying the two | ince for a meal, a show or a pie- 
east and west roads together. On nic. Hunters or fishermen often 
Vancouver’ Island a main high-/ spend from $10 to $100 a day for 
way runs along more than half} guides, packhorses, transporta- 
the east coast from Victoria to! tion and supplies. The big prob- 
Campbell River, with a branch to| lem is to make the scenery, fish- 
ayowing Port:Alberni and a start | ing and hunting accessible. Once 
has been made up the west coast | tourists can get into where they 
from Victoria toward Port Ren-| want to go there is no worry 
frew. about entertaining them. 


On these main highways, con- 
nections to them, and shortcuts, | 
the provincial authorities are. 
planning to concentrate this year.. | 


Few countries offer keener 
thrills or rewards for hunters, and 
the big-game hunter, whose 
marksmanship, lungs and legs are 

; ; | equal to the test which the sport 
ind om eens reatger tae imposes, is certain of magnificent 
big job was to get good road con- | trophies. . 
nections ‘with the United States.' In few cases is it necessary to 


most everything needed. It has | 29d settlements. Its grand tour- 


Cold Storage Lid. Cold storage plant Vancouver 200,000 Thus the western paved ends of| travel far from steel or main 


great coal fields, the largest in| ist country and there is timber 
Canada. It has iron, copper, lead, | #4 minerals too, but these re- 
zinc, tin, mercury and other | Sources atill largely remain in the 
metals. It has timber and pulp | natural stage. Connecting trans- 
wood galore. It has rich com-| Portation is still needed. 

mereial fisheries and extremely; Bigger and newer machinery is 
fertile valleys. Its climate | helping. Mines that could not be 
ranges from the coldest in’Can- | fully developed in. the old days 
ada to the mildest, from the dri- | #94 timber that could not be cut 
est to the wettest. It has some | ¢conomically are now worth a 
of the world’s finest natural sea- | "¢W attempt with better equip- 
ports, lying closest on the contin-|™ent, but this is not always | 
ent to the great markets of the | ©20ugh without roads. ; 
Orient and, via the Panama Can-| . The latter are being provided, 
al, within easy range of Europe. | 8'@dually. During the war the 
It can offer the tourist breath- | T™ans-Canada highway was final- 
taking scenery everywhere, year | !¥ Pushed through to the coast, 
round salt and fresh water fish- | ®Ut much work still remains to 
ing, big game and other hunting. | > done in surfacing, railing and 

The keys to open these riches | other trimmings. During the war 
are more transportation, more | t00, a broad skeleton of provincial 
people and more capital and | highways was laid out, some for 
those keys British Columbia is | tourist, some for settlement, some 
now endeavoring to fashion. | for both. 

It is a delicate task, requiring | The Highway Plan 
careful balancing. One key can-| The general pian embraces 
not be used without the other. | three trans-provincial routes, one 
Transportation cannot be provid-' closely parallel to the inter- 


New Industries in 1946 4 


Plant 
Location 
Victoria 


Approx. Plant 
Investment 


$275,000 
210,000 | 


Firm 
Western Match Co. 
B.C. Tube Works Lid. 


Alliance Ware Lid. 


Product 
Matches 
Synthetic pig iron & 
cast iron spun pipes 
Porcelain enamelling. 


Burnaby 


River Block. Here lies the big 
opportunity for absorbing large- 
scale farm settlement. The new 
road will likely run north and 
east from Fort George, connert- 
ing with the Alaska Highway at 
Dawson Creek. Eventually it may 
form, a main link in the long- 
talked of trans-hemisphere high- 
way from Alaska to the Horn. 
The P. G. & E. 

But roads provide only one 
means of transport. The raikway 
is another. Here.again the prob- 
lem boils down to connecting 
routes north and south, 
lines already traversing from cast 
to west. Two hundred miles or so 
up through the interior is the 
famous Pacific and Great East- 
ern, a provincial liability for 
years that has often been de- 
scribed as starting nowhere and 
ending nowhere. 

Its southern terminal is Squam- 
ish about 30 miles away by water 
from Vancouver, its northern 
one, Quesnel about 75 miles short 
of Prince George and the Edmon- 
ton-Prince Rupert line of the 
Canadian National. Unfortunate- 
ly those two gaps occur in pretty 
rough country, even for B.C., 


and especially the shorter and | 


vital one linking with Vancou- 
ver. 
Whether the province sells the 


| PGE or not, most people in B.C. | 


three | of the Fraser and have their bar- | 


| Pacific Glucose Co. 


| 


Westminster Iron 
Works Lid. Foundry 

Glucose 

Hammond Furniture 


Co. Ltd. Furniture 


years ago when a huge, protected 
waterway was scooped out south 
of, and behind Vancouver Island. 

There is Vancouver harbor it- 
self capable of handling many 
times its present heavy volume 
of traffic. There is New West- | 
minster, where ocean ships can 
tie up in the fresh water mouth 


{ 


nacles washed off at no expense. | 
There are half a dozen smaller | 


ports nearby waiting for devel- | 
opment and farther north on the | 
mainland is the big fish and lum- | 
ber port of Prince Rupert. 

Across the 30-40-mile Georgia | 
Strait is another string of natural 
harbors stretching down to Vic- 
toria and Esquimalt. Even on the | 
Pacific side of Vancouver Island 
long channels and deep bays fur- 
nish ample protection such as is 
found at Port Alberni, more than 
20 miles as the crow flies, from 
the open ocean, but naturally con- 
nected with it. 

Ten years from now the popu- 
lation of British Columbia will 
have doubled, Premier John Hart 
predicted recently. That would 


New Westminster 
Richmond 


Vancouver 100,000 
farm prices, allowed them to 
liquidate property quickly and 
profitably. . Many men. from 
other parts of Canada who had 
taken some of their. air, army, 
naval training in B.C. got’ their 
(Continued on page 31) 


Big mountains, ‘steep canyons 
with rushing rivers that may rise 


50,000 | or fall 20 feet ina single night, 


tremendous variation in*elevation 


make rgai iding a tremendous- 
lye ve undertaking. In some 
places through .the mountains, 
costs run $150,000 per mile’ for 
only a gravel road, with ‘hard 
surfacing, railings, and other 


the Trans-Canada and Trans- 
provincial routes were linked 


with paved U.S. highways com- | 
ing up from Seattle and other | 
Washington points. Another pav- | 


ed connection joined the north 


and south Okanagan Highway | 


with the U.S. and another with 
the Kootenay highway farther 
east.- é 


These and two or three other | 


entrances opened three of the 


eed Growing, Born of War Emergency 


| highways to reach the country 
| where the game is found, but it 
must not be supposed that the 
game itself is secured without 
effort. 


The big-horned sheep, wapiti 
and. caribou; ‘tall and rangy 
moose; giant grizzly; goot, deer. 
black and brown bear, wolves and 
cougar all provide an ample range 
for even the most enthusiastic 
| hunter. 


Is Now Flourishing Industry in B. €. 
Expect to Hold Some Gains 
Made During the War 


Eighty per cent of the vege- 
table and flower’ seeds produced 
in Canada are grown in British 
Columbia, and the proportion for 
flowering bulbs is still higher. 

This specialized farm industry 
got.its real start during the first 
Great War when most of the seed 
producing areas of Europe were 
cut off. After the return of peace 
and a sharp ‘fall in world prices 
B. C. growers faced the toughest 
sort of competition from Europe 
and California and their industry 


Pressed steel bathtubs 


and sinks 
Matches 
Kelp products 


Eddy Match Co. Lid. 
Canada Kelp Co. Lid. 


Pocket Umbrella Co. 
Lid. 

Fibrecite Lid. 

Fibreweld Processes 
Ltd. 

Moulded Ply woods 
Ltd. 

Felt & Textiles of 
Canada Lid 


Umbrellas 


sawdust 


Rowboats 


b Felt products 
Beminion Oxygen 
Co. Lid. Oxygen 
- Litecraft Ltd. Laminated bo: 
Abbotsford Fire & 
Pressed Bricks Co. 
Meuldcraft Plywoods 
Weedwork Industries 
4ohn Dean Lid. 
Alexander Metal 
Preducts Ltd. 
Chineok Supplies 
Lid. 
Scientific Industries 


Furniture 


Optical glass 


Predurts Ltd. 
McColl-Frontenac 


Oil Ce. Oil refinery 


Bricks and tile 


Pinewood furniture 
Novelty woodenware 


Aluminum, toys 


Building materials 


Building materials 


230,000 
250,000 


200,000 


Vancouver 

Mission 

Port.Hardy & 
Vancouver 


Vancouver 50,000 


Floor tiles from 


20,000 
75,000 
15,000 


Burnaby 


Process softwoods to 
make hardwoods 


North Vancouver 


Vancouver 


{ 


Victoria 350,000 


300,000 
20,000 


Vancouver 
ats North Vancouver 
Abbotsford 
North Vancouver 
Vancouver 
Vancouver 


100,000 
20,000 
20.000 
20,000 


Vancouver 20,000 


Burnaby 50,000 
Vancouver 25,000 
Vancouver 25,000 


Barnet 


| are convinced that the only pos- 
| sible chance of making this rail- 


way pay is to at least complete | 


the connections. 


Two big factors in the final | 
decision will be Arctic defense | 


j}and the huge coal fields which 


| lie northeast of Prince George. | 


| Most British Columbians believe 


| that Washington would look fav- | 
'orably on the extension of the | 


| PGE right through to Alaska, 
| might indeed be glad to chip in 
on financing. And many people 
; in Vancouver, which at present 
| for coal would like to see their 
| own product come down over the 
| PGE. To make such’ shipments 
really economical, however, an 
export trade in coal might have 
| to be developed. It is claimed 
| that this might not be so difficult 
| as big coal deposits are rare along 
| the Pacific Coast. 
Excellent Harbors 


actual or potential. The 


is largely dependent. on Alberta | 


| mean close to two million people. | ind 
| Many think that Mr. Hart was too | contracted sharply. But it did not 
| conservative in that statement, | disappear and that which surviv- 
but a few are already worried | ed came through with quality im- 
|about the rapid growth during] Proved and operating methods 
the war. No matter who will| much more efficient. 
prove correct there is no denying Well Established Pre-war 
that British Columbia is growing! By 1939 tthe industry, though 
fast. ‘small, was firmly éntrenched 
Greater Vancouver, which! with good ‘varieties and much 
| claims the record for Canadian | special know-how behind it, Ex- 
cities, added 85,000. people since | cessive costs: had. been trimmed, 
| 1939 and now approaches the| production had been. stabilized 
half million mark. Victoria and| and quality and uniformity of 
| suburbs added about 30,000. And | varieties had been greatly im- 
| the same story comes from most! proved. There was a limited sale 
of the smaller cities and towns| of B.C. vegetable and flower 
|up the Fraser Walley and in the) seed and bulbs to eastern Can- 
interior, while some of the new) ada, a _ trickle to the United 
pulp and lumber cities, like Port| States, and steady and much 
| Alberni, have doubled. ‘larger volume to. Great Britain. 
These new people have come | The latter, in fact, took the great 
| from all over Canada and, the; bulk of the production, which 
| United States. Many came in as| was perhaps a natural: develop- 
| tourists, liked the climate and | ment as it cost much less to ship 
came back permanently. More} by water to England, via Panama, 





| came in looking for war work and | than it did by rail to Ontario or | 

In ocean shipping there is no} 
worry about development either | 
Lord | 
1,000,000 looked after that millions of! 


have stayed. The usual steady Quebec, 

stream of retiring people from It was a. mighty lucky thing 
the Prairies stepped up sharply | for Canada and her allies in this 
during and since the war as high war that the B.C, seed industry 


eye 
| survived. When Germany walk- 


ed over Denmark, Holland, Bel- 
gium, France and Hungary the 
great vegetable seed and bulb 
growing areas of the: world were 
cut off. There was literally a 
famine in seeds, with hardly any 
producing areas left open except 
British Columbia and California. 
In addition to expanded orders 
from their own countries, Britain 
and Russia clamored for supplies. 
Production was exp as 
quickly as possible’ but, as it 
takes two years to produce most 
lines of commercial vegetable 
seed and before that there must 
be foundation stock, it was not 
until after the second and third 
year of the war that volume could 
be stepped up materially. | 
Before the war vegetable seed 
production in B.C, was estimat- 
ed at $50,000 annually. -At the 
peak of wartime production it 
was up 30 times in value to $1.5 


| millions and at least 10 times in 


volume. During the same period 
the area devoted to bulbs—tulips, 
narcissus, us, Dutch Iris 
and a few hyacinths—increased 
from 150 acres to.500 and flower 
seed production in like propor- 
tion though more” gradually dur- 
ing the actual war ‘years. Now 
the whole industry, with the ex- 
ception of flower seed, is con- 


tracting as Europe again comes 


into the picture. Vegetable seed | 


production will be down about 
one third this year and perhaps 


as much’ again’ in 1948. Prices. 


have declined, 


‘ Most observers knew that this | 


contraction was inevitable but 
they expect that even after it 
has run its full course the indus- 
try will be left with substantial 
gains over pre-war. They cite 
several reasons. While costs of 
production have again risen and 
are much higher than in 1939, 
they have also: risen in Europe 
and are not expected to decline 
there to anything like the pre- 
war figurés. Again, good markets 
and ,good prices have permitted 
growers to buy special machinery 
and other equipment, to improve 


quality and grades; in short to, 
get further established. They are | 


now confident they” can meet 
much of the renewed competition 
from Europe and in certain fav- 
ored linag can compete with 
California, too. ; 

With bulbs the situation from 
the B.C. grower’s standpoint is 
snot go satisfactory, 
porters they, claim flooded the 


Canadian and other markets last | 


year at less than cost. They hope 
some arrangement for more ord- 
erly marketing can be made. Like 


Dutch ex-| 


vegetable seed prices which start- 
ed to decline last year, flower 
|seed prices have weakened too 
but the demand is still firm and 
is expected to continue for every- 
thing that..B.C. can produce in 
the immediate future. As with 
certain favored vegetable lines, 
the cool wet climate of southern 
B.C. seems to turn out some 
varieties of flower seeds of e® 
ceptional quality and a brisk de- 
mand for these has sprung up in 
the United States. Pansies are 
} one example. 

In a province where parctically 
| all agricultural production is spe- 
| cialized this vegetable and flower 
| seed business is by long odds the 
;most highly developed. Often 
‘custom-built equipment and ma- 

chinery must be used, and even 
with this there is a tremendous 
amount of hand help also requir- 
,ed, Varieties must be grown sep- 
arately, in some cases only one 
to a whole community. In cer- 
tain instances one grower may 
| concentrate on one flower or 
vegetable,. it may be that is his 
entire crop. Prices run from a 
few cents a pound for beans and 
peas to 75 cents to $1.25 for cab- 
bage and tomatoes. And flowers 
|are much higher. A grower of 
200 pounds of a certain good 
| pansy, for instance, may get as 
| high as $30 per pound, and have 
a total crop of half a ton or more. 
am field seeds, red clover, alf- 
alfa, alsike. timothy, peas and 
beans the market is firm with a 
good demand for everything that 
} can be produced, this year. aye 





Sockeyes Beat Hell’s Gate | 


1946 Reports Show New Weir 
Helps Fish to Inland Lakes 


From Our Own Correspondent 

VANCOUVER -— Sockeye, one 
of Canada’s most important fish, 
whose gradual diseppearance 
from the Fraser River was spell- 
ing disaster to the salmon indus- 
try, is getting ready to stage a 
comeback. 

Completion of the million-dol- 
lar fish weirs in the Hell’s Gate 
Canyon on the Fraser last year is 
believed responsible. It will be 
four years before the full benefits 
of thig nove] work will be seen, 
because the maximum sockey 
salmon run comes in four-year 
cycles and the fish need that per- 
iod to mature, but already the ex- 
perts report more spawning and 
fingerlings for the first time 
sinee the channel was blocked, in 
the waters above the Canyon. 

Sockeye Gaining 

While there was the usual drop 
in the salmon caught in 1946, be- 
cause it was a poor eycle year 
and also because certain fishing 
grounds were closed or restricted 
the important thing was the per- 
centage of sockeye caught actu- 
ally inereased. Qver 500,000 cases 
of 48 pounds each, compared with 
329,001 cases, last year, The over- 
all amount of salmon packed 
1,347,608, was down from 1945’ 
1,739,311 cases. 

By-passing of Hell’s Gate of 
course cannot be credited with 
the sockeye increase yet, but gen- 
eral conservation measures of 
which the weirs at the gate are a 
part, has much to do with it. Tem- 
porary closed seasons here and 
there along the coast, when de- 
pletion of foundation stock threat- 
ens is probably the most import- 
ant of these measures so far. 

Guard Against Overfishing 

Pacific Coast fishermen point 
out that 1946 was @ poor year. 
But they don’t complain for they 
know that some fishing was re- 
stricted te allow the salmon to 
escape up the river and propa- 
gate their millions in the shallows 
of the Fraser's lakes and tribu- 
taries. 

THe closed periods were estab- 
lished by the International Paci- 
fic Sockeye Salmon Fisheries 
Commission, a body composed 
jointly of Canadian and American 
fishing experts and scientists. 

This group was responsible for 
construction of special fish weirs 
at Hell’s Gate, a rock-bound 
canyon, 130 miles up the Fraser 
River, which for more than 30 
years has been a death trap for 
millions cf fish. These weirs 
went into use for the first time 
during the 1946 run up the Fraser 
and were directly responsible for 
the fact that the number of sock- 
eye reaching the spawning 
grounds in the interior lakes and 
tributaries is two to four times 
greater than in 1942, the previous 
cycle year, 

And of course other species of 
salmon, springs, chums, etc,, that 
use the Fraser also benefit. These 
other fish are important, too, but 
from the canning standpoint, 
sockeye easily head the list. , 

More fish spawning in the wat- 
ers in the interior of B, C., means 
more returning from the ocean 
in the three- and four-year cycles 
that govern the life of the Pacific 
salmon. 

Members of the International 
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Commigsion, as they continue 
their studies and overcome fur- 
ther obstructions elong the boil- 
ing Fraser, expeet that the fish 
will egontinue to inerease each 
year, until they reach the huge 
runs which Hudson’s Bay offi- 
cials found when they first start- 
ed catehing and salting, salmon 
along the Fraser in the ‘sixties. 
The problem of closing the 
fishing season for a time, is one of 
the most difficult that faces the 
International. Commission, A. L. 
Hager, chairman, and head of 
the Canadian Fishing Co. reports. 
“This season the Commission 
had to assure adequate escape- 
ment and some time during the 
season the fishery had to be closed 
to allow sufficient fish to ascend 
the river. This was the first time 


that guides to measure the rele-- 


tive size of the run were put into 
practical use in regulation, and 
frankly many sleepless nights 
were spent pondering the deci- 
sions which had to be made,” Mr. 
Hager said. 

“The progress of the fishery 
from Cape Flattery to Mission on 


By design or accident, 


less than for 1942. 

“fT want to point out that actu- 
ally in 1946 the combined effort 
of the two epuntries took 976,961 
or nearly one million more fish 
between July 25 and Sept. 25 
than in the same period of time 
in 1942.” 

Rock Blast Caused Bloekade 

The salmon runs were dis- 
astrously cut when ijn 1917 tons 
of rock blasted from the roadbed 
of the Canadian National (then 
Canadian Northern) Railway 
choked the Fraser Canyon at 
Hell’s Gate, nearly 130 miles up 
river from the Pacific. Actual 
statistics show Fraser’ River 
catches reduced by 30-60% fol- 
lowing these man-made _ rock 
slides. <- 

The slide narrowed the river at 
its narrowest point and in sub- 
sequent years the salmon return- 
ie ia spawn had more and more 
difficulty negotiating the rapids. 

Especially when the water was 
low and the rapids resembled a 
series of falls, there were tre- 
mendous losses to spawning fish, 
In such seasons they piled up and 
died in the millions around the 
Gate and there was little spawn 
planted in the tributary rivers 
and lakes above. 

Because of the sharp fall. of 
from 25 to 40 feet at low water, 


man often interferes 


with nature’s ways. In 1917, a blast on the bed 
of the Canadian Northern Railway sent man-made 
rockslides into the Fraser Canyon, 130 miles up 
the river from the Pacific Ocean. Here is discussed 
the effect of that slide on the Pacifie’s four-year 
sockeye salmon cycle, and what man has done to 
repair the damage caused 30 years ago. 


the Fraser River was followed by 
the staff which collected records 
of the total eatch, and the catch 
of each boat in each area. - 


“The Commission knew at all 
times during the season, the total 
number of sockeye that had been 
taken within less than 24 hours 
after the fish were landed. The 
volume of the escapement to the 
spawning grounds was closely 
watched through the daily catches 
of the Commission's biologists at 
Hell's Gate, 


“Comparison of these measures 
of the 1946 run with similar re- 
cords from 1942 enabled us to 
maintain a constant watch on the 
relative sizes of the 1946 and 1942 
runs, 


Few Fish Moving Up 

“At a meeting of the Commis- 
sion in Bellingham on Sept, 21, 
the Commission decided that be- 
cause the Canadian catch was 
exceeding the American too 
greatly, contrary to treaty agree- 
ments, and because few fish had 
arrived at either Hell's Gate or 
the South Thompson, it was im- 
perative that the fisheries of hoth 
Canada and the United States be 
closed. 

“Latest figures on the 1946 
catch show that the United States 
took 3,573,804 and Canada 4,200,- 
279 fish, making a total of 7,774,- 
083 sockeye. 

“We find that in 1946 Canada 
took 54% of the total catch while 
in 1942 it caught 63%. Further, in 
1946 the total VU. 8. catch was 
651,990 fish more than in 1942. The 
total for Canada was 842,320 fish 


Domestic-Foreign Trade Office 


In Vancouver, First in Canada 


Prem Our Own Correspondent 

VANCOUVER—First domestic- 
fdreign. trade office in Canada 
will be opened here May 1. 

The office, which will provide 
trade information to importers 
and exporters, helps firms seeking 
export permits, assist foreign 
trade missions and _ supervise 
tours of homecoming trade com- 
missioners, will be under the di- 
rection of H. W. Brighton, who 
has had wide experience in the 
Department of Trade and In- 
dustry. 

G. R. Heaaman, director of the 
Dominien Government's foreign 
trade service, stated that the of- 
fice will do much to help Can- 
ada's foreign trade. 

“We've got to do a real job of 


selling, if we are going to main- 
tain our place in world markets,” 
Mr, Heasman said, forecasting 
that a large number of products 
will soon be removed from ex- 
port controls, and voicing hope 
that all controls would be ended 
before long. 


As well as handling direct for- 
eign trade business, the new of- 
fice will bring the services of the 
Export Credit Insurance- and 
Canadian’ Commercial Corpora- 
tion to B, C, firms. 


Opening of the office will 
greatly assist ‘western business- 
men-who are interested in im- 
porting and exporting. Previ- 
ously all queries had to be an- 
swered from Ottawa. 
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Private Wire Connections 
with all Security Markets 


A. E. JUKES & COMPANY 
STOCKS — BONDS 


Members: Vancouver Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


Associate Com pany: 


A. E. JUKES & CO., LIMITED 


Investment Dealers 


Members: Investment Dealers Ass'n. of Canada 


B. C. Bond Dealers Association 


840 Hastings Street West 


VANCOUVER, B.C. 


ordinary fish ladders would not 
serve, Instead two parallel weirs 
on each side of the river were 
constructed of heavy concrete 
and at a cost of a million dollars, 
By a series of baffle walls, water 
going through the weirs is chan- 
nelled into a chain of small whirl 
pools with backwaters in be- 
tween. Ascending fish leap up 
from one pool to the next and 
higher one and rest when they 
want to.in the backwaters, At 
high water the weirs may be 
completely submerged but are 
not needed then as the fish can 
push up the main current. It 
was the sharp drop in depth and 
tremendous and prolonged cur- 
rent of the Canyon during low 
water that defeated their previ- 
ous efforts to get up stream, to 
spawn and die, 

Actual tests, through tagging 
fish and measuring spawn and 
fingerlings above show that the 
new weirs have _ successfully 
passed through a large percent- 
age of salmon. Fish were caught 
below the Canyon, tagged and 
then released, In a short time the 
same fish were taken out of the 
river in good condition well 
above the former obstruction. 

While structures were keing 
designed for Hell’s Gate, studies 
were made at’ Bridge River 
Rapids, Farwell Canyon, and at 
other suspected obstructions to 
salmon, up the river, 

“At the end of the five-year pro- 
gram, sockeye will be able to 
ascend to spawn without danger 
of loss or delay,” Mr, Hager re- 
ports. 

Buoyed by the results of the 
first actual operating season of 
the fisheries and the findings of 
the scientists, the Commission 
expects fishing will have to be 
watched and sometimes reduced 
within the next few years, to al- 
low enough salmon to reach the 
spawning grounds to rebuild their 
race, 

However, fishermen, members 
of the Commission and residents 
of British Columbia see a possi- 
bility of years like 1913 returning 
when the waters off the Fraser 
mouth produced a catch of more 
than two million cases of sockeye 
salmon of the highest quality. 
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CONIAURUM MINES reports 
estimated net profit, before write- 
offs, of $11,209 in three months end- 
ed Dee. 31, 1946 ($50,813 in similar 
period of 1945). Bullion production 
amounted to $223,556 from 28,655 
tons of ore milled in the 1946 quar- 
ter and $281,962 from 26,940 tons in 
the 1945 perigd. 
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Lures Hollywood 


Cameras North 
From Our Own Correspongent 

VICTORIA — The scenic won- 
ders of British Columbia have 
again drawn Hollywood to the 
province. 

Sidney Salkow, Columbia Pic- | 
tures director, spent a consider- 
able part of February in Victoria | 
arranging to shoot location scenes 
of “Smoke Bellew,” latest Jack 
London novel to go before the 
movie cameras. The Lake Atlin 
territory will probably get the 
nod because of a promise from that 
locality of 15 dog teams, to form 
the nucleus of @ total of 45 teams 
of malemutes for the big race 
scene in the picture. Hell’s Gate 
on the Fraser River, will prob- 
ably supply rapids scenes. De- 
partment of Trade and Industry 
and provincial police are co-oper- 
ating. 

The trip of the Hollywood party 
took them over much of this 
province's wild areas by airplane 
and included a side trip to White- 
horse, Alaska. 


500 Million Ft. 
Of B.C. Lumber 
To Go to U. K. 


From Our Own Correspondent 
VANCOUVER-—Britain is to 
buy more than 600 million board 
feet of B, C, Coast lumber this 
year, Sir Archibald Harris, Brit- 
ish Timber Controller, announced 
here, 


The order, one of the lar, 
ever placed by the United King- 
dom, will involve at least $25 
millions, and “possibly double 
that “amount,” one nase enue 
has stated, 

Deal was made with the Coast's 
three largest timber exporters, 
H. R. MacMillan Export Co, Ltd., 
the Koerner interests, and Sea- 
board Lumber Sales Co, Ltd. 
Contracts call for nearly 100 mil- 
lion board feet more lumber than 
Britain received from this coast 
last year. Prices will also be 
higher than the former basic level 
of $49 per 1,000 board feet which 
prevailed for previous purchase, 
(Average price of lumber here is 
approximately $35 per 1,000.) 

“Such purchases will not affect 
the supply of building material 
available for use in Canada, but 
may result in considerably reduc- 
ing the volume for export to 
other countries,” a statement is- 
sued by British delegation said. 
“We have agreed to accept prac- 
tically all grades arising from the 
manufacture of logs of all spe- 
cies.” 

Total output last year from 
Vancouver forest district, was 1,- 
610,000,000 feet. Thus Britain will 
be obtaining nearly one third of 
this area’s production for the 
next 12 months, on past figures. 

The new U. K. deal with B. C, 
producers is for 16 months, to 
June, 1948. It succeeds a two-year 
agreement expiring this month. 

Base price is just over $60 a 
thousand feet, or $10 to $12 above 
the earlier deal. Britain will get 
increased selectivity, it is under- 
stood, choice of the best B. C, 
grades, 

Britain will get 40% of B. C. | 
output, instead of the former 35%, | 
Since total B, C. shipments in 
1946 approximated 1% billion 
feet, Britain under the new con- 
tracts stands to get B. C. lumber 
and timbers at an annual rate of 
about 700 million feet, 

In the East, new British con- 
tracts placed last fall on a free 
quota basis call for shipment of! 
275 million feet, mostly (230 mil- 
lion feet) softwoods. 
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Municipalities Have 
Say on Business Tax 


From Our Own Correspondent 

VICTORIA -— Civie fathers 
throughout British Columbia. are 
breathing easier these days after 
Cabinet assurance that one of the 
recommendations in the Golden- 
berg Report on provincial-muni- 
cipal relations will be imposed 
only on request from the ‘Union 
os British Columbia we | 
ties. 

The Recommendation called for | 
imposition of a business tax by 
municipalities and the matter 
came up for considerable criti- 
cism. The question will be dis- 
cussed at the annual convention, 
according to Mayor W. C, Hamil- | 
ton, of Port Alberni, president. ' 


New Fishery Plant | 
And Dock Are Planned | 
} 


From Our Own Correspondent 

VICTORIA—Western Fish Co. 
(Canada) Ltd. established here 
only two years ago, now has plans | | 
complete for a new building and | 
dock on waterfront property. | 
Present expansion in this port’s , 
Inner Harbor is already the great- 
est in history. The building will | 
be a modern fish-handling plant 
and the large dock will enable 
everal large packers to unload 


S 
Ke cargoes at once. 


INTERNATIONAL NICKEL CO. | 


| OF CANADA reports appointment 
| of Dr. William A. Mudge as director 
| of technical service section of de- 


| 


| velopment and research division of | 
| International Nickel Co., Inc. Wil-| 


| liam F, Burchfield has been named } 
assistant director, Donald J. Reese, | 


PAcific $31? 


while continuing to head the iron 
and nonferrous “so & section of 
the division, will also be in charge 
of its field sections. W. Sands is 


| head of engineering : slant division; 


Dr. V. N. Krivobok, stainless steels | 


and T. N. Armstrong, Jr, rarer 
‘ 


and cast steels. 


March 8,1947 THE FINANCIAL POST 


The Province of British Columbia has much to offer, 
both to the individual investor and to the large corpora- 
tion seeking a field for capital expansion and 


development. 3 


Through the past several years, by the consistent 
application of the ‘basic principles of sound govern- 
ment, the Province has established itself in a pre- 
eminent position within its financial field. British 
Columbia is now in a position to undertake the orderly 


expansion of governmental functions that was delayed 


during the war years and which its rapidly increasing 
population and’ extraordinary primary and secondary 
industrial development now require. 


Due to the sound financial position of the Province, 
all necessary expansion both of a current and a capital 
nature can be undertaken without any undue burden 
on the economy of the Province. To illustrate the 
present favourable position, it should be noted that the 
per capita interest charges*on the public debt have 
dropped from $11.01 in 1933 to $5.90 at the close of 1946, 
a decrease of 46%. That this factor is appreciated by 


the investor is well illustrated by the prices prevailing 
for British Columbia securities on the open market at 
the present time. 


DEPARTMENT OF FINANCE 
H. Anscomb, Minister 
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Forests Supply B.C.’s Main Wealth 


High Prices Permit Opening 


Formerly Inaccessible Areas 


Record prices and incessant 
world demand have solved Brit- 
ish Columbia's forest troubles for 
the time being.-More timber is 
being’ cut than-ever before; more 
is being shipped, but throughout 
the:country there has never been 
a greater shortage of finished lum- 
ber 


what 


The paradox is explained by | 


abnormally high demand. both 
domestic and export. With few ex- 
ceptions the cities and towns of 
Camada are all building 
houses and that means lumber 
and still more lumber. And the 
game is true of Africa, Australia, 
“Uriited States and scores of other 


new | 


| harvesting methods. 


good buyers of Canadian lumber. | 
And all this comes at a time when | 


Great Britain and practically all 


Northwestern Europe is trying to | 


repair the destruction of the worst 


war in history. The United Kinge | 


dom alone, it is estimated, could 
take the entire lumber output of 
British Columbia for the next five 


i|much of that sort of talk. Most 


years and still be unable to re-' 


Growth in B. 
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Employees 
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Fuel used 

Cost of materials . 

Gross value of production 
Net value of production 


build the millions of buildings 
damaged or destroyed since 1939. 

The British Columbia lumber 
industry is turning out 3.5 billion 
feet a year, worth at present 
prices around $150 to $175 mil- 
lions. 

B. C.’s Biggest Industry 

Gross annual value of all 
forest products in the rough, that 
is raw material only, for lumber, 
paper, wallboard, chemicals, etc., 
*s estimated at from $150 to $160 
milliens, making the forest prod- 
ucts industry easily“the leader of 
the Pacific province. But only a 
little of this wood is exported in 
primary form—logs and 
weod. A steadily increasing per- 
centage is manufactured within 


the province into lumber, struc- | 
paper, 


tural timber, shingles, 
pulp, veneers and wallboard. 


Most valuable tree is by long} 
odds the lordly Douglas fir which | 


in the wet. mild climate along the 
coast reaches tremendous’ girth 
and height. Close behind come the 


big cedars, the backbone of the | 


shingle industry and spruce, the 
principal raw material for paper 
and pulp. 


At one time these three trees, | 


and especially the fir and cedar, 
were about all in which the forest 
industry was interested. But that 
is not the case today. Hemlock, 
larch, birch and a dozen 
lesser trees have also found a 


or so 


pulp- | 


; ent 


place, and at the same time a/| 
great deal more use is made of | 
was. once considered the | 
waste in handling the main spe- | 
cies. ; | 
Making It Go Farther 

For that development new- | 
comers, especially from Europe | 
must be given a good deal of the | 
credit. Frankly Horrified at the | 
amount of. salvageable materials | 
that went into the burners, and 
at the custom of lumbermen to | 
ignore second quality species | 
like hemlock, poplar and birch, 
these people have introduced new 
economies and efficiency in B. C, 


Before the 
some rather 


war there were 
pessimistic people 
among the lumber and pulp! 
operators in British Columbia. 
All the big available cedar would 
be cut in 15 years, they predict- 
ed, and most of the big fir, not! 
much later. Now you don’t hear | 





prognosticators have raised the 


C. Lumbering 


1944 
498 
15,274 
$27,110,882 
806,059 
51,324,211 
98,381,844 
46,251,574 


$25,453,959 | 

1,319,826 

42,784,719 | 
87,069,697 
42,529,541 


at least 60 years and | 
some of the more optimistic | 
claim that the forest industry 
could go on at its present record 
rate of cut indefinitely. In other 
words, they maintain that pres- 
growth equals or exceeds 
present cut plus a normal loss 
from fire, insects and disease. 

Whether or not that repres- | 
ents too extreme a swing it is 
certain that B.C. is cutting more 
wood today than was anticipated 
say a’ decade back. The reason 
lies largely in high price and 
high demand. Timber consider- 
ed inaccessible before the war, 
has now been, opened by new 
roads and logging railroads. And 
there is still tremendous re- 
sources of timber farther in the | 
northern interior if the consumer | 
thinks he can afford the price to 
make its harvesting possible. 

Say Lumber too Cheap 

Some B.C. lumbermen, many | 
of them in fact, will tell you that | 
the consumer, especially the Can- | 
adian consumer has long been | 
gettitg his lumber too cheap. 
Sooner or later, they argue, the 
public, will haye to get used to | 
much higher prices and when} 
that day comes, then there is no | 
reason why the B.C. lumbering | 
industry, now largely confined to | 
the coast, the rivers and the main 
line railways, will not spread far 


limits to 


(Be 


Symbol of British Columbia’s forest industry is this giant spruce, 
10 feet in diameter, on which axemen have made the cut to direct 


the tree’s fall after it has been 
Valued at $150 millions “in the 


cut through with a power saw. 
tree,” B. C.’s forestry cut is run- 


ning at 344 billion feet annually. 


“much higher prices” advocates 
are wrong, and the price of lum- 
ber in the next few years recedes 
from around present levels, then 


there are many observers who 
| look for trouble, because, they 


say, the lumber end of the forest 
industry is more vulnerable than 
it once was. 

Today the lumber industry is 
|} almost entirely in the hands of 
big operators because costs are 


High Pay and Many Jobs 
KeepB.C. Incomeat Peak 


Per Capita Total Above Canada’s Average — 
British Dominate Population of Older People, 


Married Couples 


From Our Own Correspondent 

VICTORIA — British Colum- 
bia’s large consumer public, 
drawn from a population now in 
excess of 1,000,000, is predomin- 
antly British, prosperous, well 
educated, and high in proportion 
of older people and married 
couples. 

These are. a few of the conclu- 


| sions drawn in a 118-page report 


this week by the Provincial De- 
partment of Trade and. Industry. 

“British Columbia as a Mar- 
ket” aims at informing Canadian 
business on the number of cus- 
tomers, their location,. character- 
istics, fimances, effects of the 
tourist industry, past use of in- 


{geographical factors affecting 
| markets. 

| Due to geographical factors, 
| approximatély 70% of the total 
| population lives in a small sec- 
| tion composed of the combined 
| coastal plain and river-valley of 
| the Lower Fraser River, and ‘the 
| southern jand eastern half of 
| Vancouver Island. The remain- 
lder are widely dispersed. 

| Some. 58% of the population is 
| classed as urban, falling between 
| Québec and Ontario on one hand 
/}and the Prairie Provinces on the 
| other, By racial groups, residents 
from the British Isles make up 
| 69.86% as contrasted with 49.67% 
|for all of Canada. Other Euro- 


into the interior. But if these! comes. distributors, climatic and peans make up 21.46% here. as 


4560 FEET 
PERDAY \ 


es 


From 45 Canadian, mining areas 
.-. On surface and underground 
... in widely different forma- 
tions, our contract drilling ser- 
vice completed this huge total 
footage of 1,666,493 feet. This amazing 


record proves afresh that 


e BOYLES BROS. DIAMOND 
DRILLS MEASURE UP TO CON- 
STANT FIELD TESTING. 


e BOYLES BROS. READY SET BITS 
ARE CONTINUING TO PROVE 
EFFICIENT UNDER ALL CON- 


DITIONS. 


For expert contract diamond drilling and 

efficient, economical diamond drilling equip- 
ment, consult any of the Boyles Bros. offices 
which are conveniently located to give maxi- 
mum service to all Canadian mining areas. 


Head Office & Factory — Vancouver, B.C. 
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UIAMOND DRILLING CONTRACTORS AND MANUFACTURERS 


Port ‘Arthur, Ont. 


Kirkland Lake, Ont. 


Yellowknife, N.W.T. 


31920 FEET 
PER WEEK ‘ 


1666.49 


WE LOOK INTO 
% % THE EARTH 


Edmonton, Alta. 


| age 
radios, electric vacuum cleaners ; 


against a national average of 
48.03%. Asiatics and other groups 
}are higher than other provinces 
|at 5.19% and 3.49% respectively. 
| Religious denominations find 
| Anglicans in a majority, follow- 
ed by the United Church of Can- 
ada, Roman Catholic and Pres- 
byterian. 

Incomé Above Dominion Average 

B. °C. figures show the British 
Columbia worker has consistent- 
ly topped by a considerable total 
the average per capita income for 
Canada. In 1945, the index of em- 
ployment in B.C, and Canada 
was balanced at 175.1, but the 
previous year the B.C, figure 
was 185.7 
Canada. 

Net income of farm operators 
in the province in 1945 was $44,- 
722,000, of a total of $1,004,299,000 
for the nation. Cash income from 
the sale of farm products was 
$73,709,000 in B.C., of a total of 
$1,685,846,000. 

Effects of the tourist industry 
on purchasing power of the 
people of the province may best 
be judged by the confidence of 
the Minister of Trade and Indus- 
try, Hon. Leslie Eyres, that it will 
| bring $50 millions annually dur- 

ing the next few years. 

| He believes that “young and 
growing giant’ brings new 
| money, new ideas, new customs, 
|and new industries. 

Data on farm housing in B.C. 
contrasted with the Dominion, is 
also interesting. Although there 
are fewer persons and fewer 
rooms per farm household, the 
home is more valuable, probably 
has inside running water, is 
heated by a wood stove, has far 
more bath tubs and inside toilets. 

Need Autos and Telephones 

Although more than the aver- 
number of farmers have 





and mechanical ice boxes, less 
have automobiles and telephones. 
Estimated retail sales for the 
province in 1944, latest year 
available, total $390,584,000. The 
breakdown is food, $90,800,000; 
country general stores $23,765,- 
000; general merchandise, $70,- 
038,000; automotive, $34,252,000; 
apparel, $36,950,000; building 
materials, $23,387,000; furniture 
| radio, household, 
|restaurants, $25,606,000; 
| retail stores, $74,432,000. 
Sales of life insurance for 1945 
| were $58,258,000. 
| Retail sales per capita for the 
| province by latest figures showed 


1 $379 for this province against an 


| average for the Dominion of $299, 

Net sales for the wholesale 
trade were $379,310,000, distri- 
among 1,712 establish- 


| buted 
; ments. 
A 14-page index makes the re- 
| port a valuable reference work 
for businessmen. 


big. Sixty years ago when David 
Oppenheimer, first president of 
the Vancouver Board of Trade 
saved Standey Park’s big trees 
from the lumberman’s axe it 
didn’t take much capital to get 
| into the business. All that was 
| needed was experience, foresight 
| and very little money. Now when 
the bulk of the timber is coming 
from far up the coast, or back in 
| the mountainous interior, that is 
| not the case. 
| Roads and railroads must be 
| built and in B.C. that sort of 
| thing takes great chunks of capi- 
tal. And again if the lumber op- 
erator wants to safeguard his al- 
ready big investment by diversi- 
fying through the addition of 
pulp, newsprint, building board 
or other allied and natural lines, 
then he must be prepared to 
spend more millions. 

Now the difference between a 
profit and a loss in these big 
companies is usually pretty slim 
and especially during recent 
years when taxes have been aim- 
ed at keeping any gains'close to 
the vanishing point. Sharply 
lower ‘prices for their finished 
products, with labor and material 
costs. at unprecedented levels, 
might be embarrassing to absorb. 
It is one thing to get dimber out 
of some distant, mountain ringed 
valley with the resulting lumber 
Selling at $40 a thousand, It 
might be a‘more difficult feat to 
get it out and sell at $30. 

Combine With Pulp Mills 


While the high price has been 
the major key for opening up 
new forest resources during the 
war, there have been other fac- 
tors too. Chief of these is bet- 
ter use of the resources: being 
opened, hence more volume of 
merchantable products and: more 
revenue. In the old days it was 
largely a case of big, clear, top- 
class lumber and high-grade 
shingles. About everything else 
was thrown into the burner or 
worse still, left in the bush where 
| it became an immediate fire 
hazard. In recent years, and es- 
pecially in the last decade, there 
has been an amazing change and 
for the better, 

The pulp and paper end of the 
| industry has been expanded and 
| a good deal of this is based on 
what was formerly regarded as 
either waste materials, or trees 
not worth bothering about. Now 
there is increasing interest in 
combination-lumbering and pulp 
operations. Into the latter goes 
the waste material of the former, 
the smaller logs, slabs etc. Event- 
ually the big Bloedell, Stewart | 
Welch mill at fast-growing Port 
Aberni, for instance, will operate 
entirely on waste from the ad- 
jacent lumber mill. : 

The new veneer and wall board 
plants are either operating on 
what used to be thrown away, or 
using trees that once were not 
considered worth cutting. And 
the straight lumber mills, too, 
are now cutting up and turning 
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ELEPHANT GRAND 
FERTILIZERS & CHEMICALS 


$11,354,000; | 
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into boards. and structural tim- | 


on 


Custom-built pulp and 
paper digester. Dia- 
moter, 15 feet; Length, 
51 feet. Built by Van- 
couver tron orks 


Lid. 


Veneer Cold Press 

custom built to required 
specifications. All-steel con- 
struction. Built by Vancouver 
Engineering Works Ltd. 


@ VANCOUVER MACHINERY 
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< \, Quality Machinery 
ES For Industry 
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Domestic and export markets are 
served by the experienced COM- 
PLETE manufacturing and sales 
services of Vancouver Machinery 
Depot Limited, Vancouver Engineer- 
ing Works Limited and Vancouver 
lron Works Limited. 


Extensive facilities are maintained 
for outstanding service in both the 
light and heavy engineering field. 


Timberland Trojan—Canada's largest logging loco- 
motive, overhauled and rebuilt at Vancouver Iron 
Works Ltd. and Vancouver Machinery Depot. The 
165-ton giant hauls 13 times its weight and can 
negotiate 40 degree curves. 


DEPOT LIMITED 


@® VANCOUVER ENGINEERING WORKS LIMITED 


@ VANCOUVER 


ber, trees considered worthless 
in the early days. 

Properly handled these make 
fair quality lumber and for 
some special purposes, veneers 
and furniture, for example, even 
more desirable lumber than fir 


SSS ~> 


IRON WORKS LIMITED 


or cedar, Built up veneers, too, ; grade if sawn into lumber. 

can often make use of some | The forest industry of British 
lower grade wood in the centres | Columbia has not quite yet reach- 
and by punching out the knots/ ed the stage of the modern pork 
and replacing with clear, can} packer who claims to utilize all 
use on the outside timber that the hog but the squeal, but it is 
would only make second or third ' working in that direction. 
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On a base of imagination and initiative Men 


of Enterprise have built steadily through half- 


’ 


a-century ... until today the many products of 


The Consolidated Mining and Smelting Company 


of Canada Limited are famed throughout home 


and world wide markets. 


THE 


CONSOLIDATED 


MINING & SMELTING 
COMPANY OF CANADA 


: Head Office - Montreal, Que. 


LIMITED 


General’Office - Trail, B.C. 





British Columbia Farming Is Job for Specialists 


Farming is a job for specialists | 
in British Columbia. Here, in | 
sharp. contrast to the prairiés, 
there are few great blocks of 
agricultural land. .With the ex- 
ception of the still largely un- 
opened Peace River district, the 
bulk of the farms are concen- 
trated in narrow but extremely 
fertile valleys. Even in ‘these 
there is much expensive clearing | 
to be done and in the southeast | 
interior, equally expensive irri- | 
gation facilitics to be installed 
before agricultural production 
begins. 

Intensive Farming 

This explains why farm land | 
and farm costs usually run much | 
higher in B.C. than elsewhere | 
in Canada and when to’ that is | 
added long distance from mar- | 
kets, and mountain transporta- 
tion, the natural result is inten- 
sive rather than extensive farm- | 
ing. There is practically no grain | 
farming, and aside from some | 
sheep and cattle ranching in 
semiforest areas, little livestock | 


B. C. Farm Income 


Cash Inceme Frem the Sale of Farm 
Products 
($060 omIMed) 
Grains, seeds and hay: 
Wheat 
WR Esa accesses n a 8 
Clover & as seed 
Hay and clever .... 
Potatoes 
Vegetables . ........- 
Tebacco 
Dee TSE < oc ectcives 
Livestcck: 
Cattle and calves .. 
Sheep and lambs .. 
BN co fvta'nt sidacend 
Horses ... 
Poultry 
Dairy produ 
Pruits. ..... svcece 
BN casscccvesdeseess 
NOD a's aekcn oe ° 
Forest products sold 
off farms j 
534 | 
Misce!. farm preducts 5,639 
96,192 73,709 | 


1,742,300 1,697,700 


} 


Total cash income ... 
Canadian total ....... 


a re ee ne ee 


or mixed farming. In dairying | 
main interest is confined to the | 
most intensive branch of that in- 
dustry, production of fluid milk 
for immediate urban consump- 
tion, or to be powdered or con- | 
densed. 

Actyally in many major farm 
products B. C. is a net importer. 


Beef, bacon, pork, butter and | 


cheese must be brought in to. 
supplement home production and 
also large quantities of grain and, 
other livestock feed. On the other | 
hand, in certain specialties like 
fruit, eggs. seeds and bulbs, out- 
put is far in excess of local de- | 
mand end there is a major ex- 
port. The development is large- 
ly a matter of farm economics, | 
plus climate. 

High Priced Crops 

To make & profit on high cost | 
land one must raise high priced 
per acre crops. Apples, peaches, 
berries, seeds and bulbs come in 
that category, and they do well | 
in the varied climates of southern ! 
B.C. In livestock, poultry fits 
in particularly well, because acre- | 
age required is small and gross 
revenue high. 

Agriculture is British Colam- 
bia's second largest primary in- | 
dustry, its annual value being 
only exceeded by lumbering. To- 
tal output last year was worth 
almost $110 millions, or $10 mil- 
lions above 1945 and well over 
the pre-war five-year average. | 
While some of the gain traced 
to higher prices, and may not be 
held in the immediate future, 
much of it was due to larger pro- 
duction and this B.C. farmers are 
confident they can hold. They 
point out that they are using six 
‘times as much commercial fer- 
tilizer as before the war, that 
more land is being cleared, that 
farms in the southern valleys are 
becoming smaller and more in- 
tensive in production. Where 
once was rough bush or pasture, 
there is now specialty produc- 
tion. 

Apples a Major Crop 

Major agricultural production 
is horticultural fruits, vegetables 
and flowers. In the first, biggest‘ 
single line is apples. 

Last year's apple production is 
estimated at 10 million boxes, or 
the equivalent of 3.3 million bar- 
reis.. Judged by pre-war stand- 
ards this was a huge crop, but 
the 1944 yield of 8 million boxes 
was not far behind. 

Average output hes risen stead- 
ily since 1939 and here again 
the gain has not so much been 
in new acreage as in larger pro- 


tain number of new orchards are 
coming into bearing each year. 
but not a great deal more than 


| reduced, 


Horticultural 


and Poultry 


Products Are Big Cash Crops 


sufficient to meet those getting {apple crop must find an export | 


| have already developed a big ex- 
| port of special agricultural prod- 

ucts to Britain, and even if only 
|a low price could be offered for 
| potatoes they could be used to 
| fill out cargoes and build up a 
| steadier trade, 


Seeds and bulbs because of 


past maximum yield. But by bet- | market. Principal outlet is in the | their high specialization and new 


ter methods of cultivation, fertil- | right through to Halifax. But a! 
izing, thinning and general care | very Jafge proportion of the B.C-. | 


the output has been stepped up | 
and the percentage of cull fruit | 
Moreover. uses have | 
been found for that cull fruit too. | 


| This along with less desirable | 
| varieties now largely goes into | 


juice. Nearly a million boxes of | 
apples were “juiced” last year | 
and even then the demand was | 


| not satisfied. 


In another way, too, output has 


'been improved. Not so many | 


years ago there were over a hun- | 


'dred different varieties of apples’ 


grown in almost every fruit val- 
ley. Often a buyer could not se- 


| cure enough of one kind to fill! ‘otai no. .. 


These Are B.C's 


oe 


Farm Invesiment 


Value of Farm Capital 
1944 1943 

$000 
Lands and buildings .... 121,838 92,717 
Implements & machinéry 15,716 15,968 
: 40,129 37,536 


Total d 146,221 


“ Numbers of Livestock on Farms 
(At June 1) 
1946 1945 


Cattle (sige ds veans 008 +. 989,500 416,700 
Horses .... eces 54,900 60,200 
Sheep and fambs ...ccese 324,700 138,900 
ogs: 


Under 6 months .ecoose 81,800 50,500 
Over 6 months .ecsceee 15,500 18,000 
67,300 68,500 


segrerereoes 


Primary Industries 


They produce nearly $400 millions of wealth each year 


FORESTRY 


AGRICULTURE fe 


Be 


MINING 


A ee 








1946 | 


Estimated ee 


The Financial Post 


British Columbia's primary industries produced over $350 millions 

in new wealth in 1945 and preliminary figures suggest that figure 

was sharply exceeded last year. Forestry remains the province's 

major source of, wealth, but agriculture continues to gain, retain- 
ing much of its wartime impetus, 


a car and scores of those grown | 
were not the best. Today through | 


elimination and top grafting 90% 
of the apples produced are of | 


'eight to 10 standard commercial | 


| 

| 
United Kingdom, though growers 
hope that sales to other countries 
including the. United States will | 
increase. Because these apples | 
are harvested during the winter 


| season below the equator, there | 


B. C. Crops in 1946 


Field Crops, 1946 (Estimate) 


is some hope of building up a} 
substantial trade with countries | 
in the southern hemisphere. 

Australia Says No | 


Yield |* Before the war some fairly | 


Area per acre 
bu | 

Spring whea P 28.5 
OO oi ci che vuncegsues ‘ 54.9 
Barley 
Spring rye 
Peas, QTY ..+ssccceecs 
Beans, dry 
Mixed grains .sscoces 
Fiaxseed eeeeee 


Potatoes .....cecsces 
Turnips, etc. .,.cceess 


Hay and clover 
Alfalfa ...:cccccoecese 
Fodder corn 


| 


varieties, varieties considered 
most acceptable to markets and | 
best suited to British Columbia | 
conditions. 

The bulk of the apples are mar- 
keted in a fresh state. Super | 
graded, wrapped and boxed they | 
supply practically all the apple | 
demand in the Prairie Provinces, 
and a large part of eastern Can- | 
ada as well. From early winter | 


} 


on, after the rush of local mar-\ 
keting is over, these B.C. apples 


sell freely in all big eastern 
urban markets from Toronto 


As Members of: 


THE INVESTMENT DEALERS' ASSOCIATION OF 


CANADA 


THE BRITISH COLUMBIA BOND DEALERS' 


ASSOCIATION 
THE VANCOUVER STOCK 


EXCHANGE 


We offer a complete service 


on all Western Securities. 


The Western City Company | 


Limited 


large shipments of Australian and | 


|New Zealand apples came into | 


Vancouver during our off-season | 


for the Canadian trade and it was | 
'expected that our fruit would | 
}move in the opposite direction | 
| six months later. Australia, how- | 
|ever, thought otherwise and put | 
/an embargo on B.C. apples using | 
, the risk of importing fire blight | 
|as an alibi, Now fire blight is a 

| disease that hits the tree and ex- | 


perts claim it cannot be trans- 
mitted on the fruit but Australia 
is not the only country that has | 
used sanitary embargoes to keep 
out other people's goods. 
Other Fruits 
In other tree fruits, production | 
is also steadily increasing. The 
output of both apricots and 
peaches is up and as many prune 
plums are being produced as 
present markets will absorb. 
Practically all of this fruit is 


marketed in the fresh stage or 


goes to the canning factorics. 
Bush fruits, especially, are im- 
portant. At one time this part of 
the fruit industry was largely in 


ithe. hands of Japanese, but not 


now. A great part of the output 
is processed, the fresh fruit being 
barrelled and held in preserva- 
tives until the canneries can 
handle it. . 
See Potato Export’ 

Agricultural 
interested in the recent decision 
of Great Britain to permit im- 
ports of fresh potatoes because in 
some sections of B.C. there is a 
considerable surplus of potatoes 
and this is the most important of 
the vegetable crops. By rail, of 
course, a bulky, relatively low- 
priced crop like potatoes could 
not be shipped any great dis- 


tance but by water and via the | 


Panama Canal it might be a dif- 
ferent story. Hitherto Britain 
has banned all imports of fresh 
potatoes on the ground that there 
was danger of introducing the 


postwar problems are handled in 
a separate story elsewhere in this 
| issue. 
Big Egg Export 

In animal production the main 
|export and specialty is poultry, 
with both eggs and meat. import- 
|ant, especially the former. The 
| Lower Fraser Valley is the area 
| of greatest production with New 
Westminster the port through 
which the exports flow. Just 
before ,Christmas . spectacular 
history was made when a whole 
shipload of eggs cleared that 
port for Britain. Some 45 mil- 


| every man, woman and child in 
| the U.K. and actually two mil- 
‘lion more than the total 1945 ex- 
port. Production this year is ex- 
pee to show a third gain over 
| 1946, 


| 


' Until this new export to Britain 
| which so far is largely in fresh 
‘or shell eggs, though powder ex- 
/ports are gaining too, the poul- 
| try raisers of British Columbia 
| were facing difficult conditions. 
They were producing more eggs 
and poultry meat than the local 
| market could absorb comfortably 
| and prices sagged, bin was no 
i chance of marketing in Ahe Prai- 
| rie Provinces which already pro- 
| duced a surplus, and high freight 
made shipment to eastern Can- 
ada impracticable, So they turn- 
ed to export to Britain and 
through excellent co-operation 
between poultrymen, scientists 
and the feed manufacturers built 


lion fresh’ eggs were in that ves- | UP a high-quality surplus for this 


sel, sufficient to provice’ one for 


purpose, 


cae i ee rae a nemesis + ree er 


So large has the industry grown 
that one of the main reasons for 
B. C. Electric building new 
power feed lines up the Fraser 
Valley was to ensure an adequate 
incubator load for the hatcheries. 


These hatcheries operate from 
early winter until late spring 
and with electric power supply- 
ing the vital heat, it is imperative 
; that a steady supply be main- 
tained. A serious power failure 
during the egg hatching season 
might ruin hundreds of thousands 
of eggs. ; 
Sharp Segregation 
There are few other areas of 
Canada where agriculture is so 
sharply : ted into types as 
in British Columbia, On the rich 
delta islands off the lower main- 
ges land is a in price and 
t is necessary we reve- 
nue "tit santa, and 
vege and the heavy rain- 
fall of 50 inches up helps such 
crops. In the dry interior valleys 


i 
} 
| 
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SERVING THE FOREST PRODUCTS INDUSTRY 
IN BRITISH COLUMBIA 
We offer, subject to prior sale:— 
STRAITS TOWING & SALVAGE COMPANY LTD. 


4\/2%, first mortgage bonds 
due Oct. |, 196! 
Price $100 and interest to yield 4!/,°%,. 


Memorandum on request. 


H. J. Bird and Company Ltd. 


Investment Dealers 


$66 Hornby St., Vancouver, B.C. MA. 2487 


where the rainfall may only be|sheep and cattle. In between 
five or six inches and weather is | there is dairying, poultry raising 
still mild enough, growers spe-/ and a certain amount of mixed 
cialize in sptient other fruit, | farming. : 
provided they can irrigate. If| Chief difficulty with agricul- 
water ‘s not available then the | ture as with most other land in- 
land will be much cheaper and | dustries is transportation. Road 
here there is stock raising, with ' (Continued on page 80) 


authorities are , 


B. C. Businessmen Confident 
of Big Year in 1947 


By DON CARLSON 
Vancouver Sun Business Editor 


Will business depression snap its barbed tail 
across British Columbia in 1947? 


If-it does, many of B. C.’s businessmen who 
survived the trying business year of 1946 will 
have guessed wrong. 


For even in private conversation, local bank- 
ers, industrialists, retailers and wholesalers, and 
professional men, are frankly espousing one 
theme, namely that the odds are much in favor 
of continued prosperity on the coast this year. 


Naturally, some concern has been raised by 


; the predictions of some U. S. economists that a 


“depression” or “recession” is due this year or 
next. But there have been just as many “experts” 
preaching the opposite. And nobody has de- 
cided which it will be, a full-scale depression of 
the 1929 vintage, or a mild recession such as we 
have often had since 1900 without much fanfare. 


NO BANK SLOWDOWN 


In B. C., however, such long-range indicators 
of future business trends as bank figures belie 
the probability of any serious slump on the coast. 
Banks report that there has been no slowing 
down in the volume of business done through 
their commercial and industrial accounts. 


“There is still a lot of consumer demand in 
the world,” said one banker. “In B.C., there still 
is plenty cf building to be done: The demand 
for our foodstuffs and timber will last for sev- 
eral years. Indeed, what we have to produce in 
B. C, is all in demand.” 


Nor is there any sign of creeping business 
slowness in retail stores, according to some de- 
partment store men, who sa¥ that selective buy- 
ing has not yet developed. 


“There is some inferior merchandise around, 


mostly in women’s clothing,” one department _ 


store executive said, “but when that is cleared 
up, buying will go on at its regular pace.” 


Biggest basis for business optimism this year 


_is the durable goods picture here, which shows 


an unsatisfied hunger by thousands of house- 
holders for ranges, refrigerators and other appli- 
ances — a hunger which was not eased by 1946's 
strike-born shortages. 


In the Lower Mainland alone;the B. C. Elec- 
tric Railway Co. reports, appliance sales may 
run to $10,000,000-for the year.. Before the war, 
an annual figure of $4,000,000 was normal. 


NEW POWER USERS 


From new homes and new apartment build- 
ings, mushrooming throughout Vancouver and 
B. C., will come business to keep retail stores 
humming. This year, for example, the B. C. 
Electric alone will add at least 8,000 new resi- 
dential power consumers. 5 


In 1946, regarded by businessmen as only a 
“starter” in the durable goods field, 2,500 elec- 
tric ranges were sold in the Lower Mainland and 
Vancouver Island. That was in the year of 
shortages. Yet before the war, annual sales 
never exceeded 2,000 units. Likewise with gas 
ranges. 


Now, as 1947 gets under way, builders report 
that the real estate market, which faltered 
momentarily last fall, has recovered and is be- 
ginning to boom again. Building materials are 
becoming easier to get, although more expensive. 


Businessmen, including many who are not 
government apologists, believe that Canada’s 
price controls will prevent any severe business 
fluctuations downward in Canada, as might 
happen in the U. S. 


And despite mounting prices, even those’ 
under controls, Mrs. Housewife in Vancouver 
is still filling her shopping basket. And shop- 
bound street-car conductors don’t see any slack- 
ening off in traffic into Vancouver's shopping 
districts. 


| 

Newsprint shortage has seriously affected the Vancouver Sun’s 
ability to carry all the advertising space requested by retailers. 
manufacturers, and classified advertisers. Many thousands of 
Vancouver families who want the Sun delivered to their homes 
are on a “waiting list” to be served. The Vancouver Sun is.short 
cf newsprint and is opportioning its available space as fairly as 
possible to its many insistent advertisers. 


Colorado Beetle or commén pota- | 
to bug. Few, if any, growers have 
| ever seen this bug on an actual 
| potato tuber—it lives on the plant 
| and winters in the ground—but | 
| until a food femine threatened | 
this winter that did not make any | 
difference to the British author- | 
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Fishing Big Business In B.C. 


When final figures for 1946 
are compiled British Columbia 
will probably report a little bet- | 
ter than an average return from | 
its fishing industry. Storms, a/| 
failure in pfichards and a normal 
reduction in the salmon catch | 
will undoubtedly vesult in con- | 
siderable reduction from the high 
return of 1945. 

Then the total catch was valued | 
at almost $45 millions, but that | 
Was an unusual year. Big salmon 
catches come every four years 
under normal conditions and 
1945 was one of the good seasons. 
Prices were high then too and 
costs had not mounted to their 
present disturbing levels. 


Half Catch are Salmon 


Salmon usually make up about 
half the value of catch, with her- 
ring about 20% and the balance 
consisting of a large number of 
varieties including  pilchards, 
halibut, the liver fishes, shell 
fishes, etc. 

Of the salmon, the sockeye catch 
is the most ‘important. It is the 
leading canned salmon. Like the 
cohoe it retains its red color when 
canned. Pinks and chums are also 
canned, though they don’t fetch 
as high prices as the red sockeye 
and cohoe. 

Springs, the first of the salmon 
and also red fleshed, are usually. 
all sold as fresh or frozen. The 
domestic demand, already wide, 
is growing. A large fish, running 
up to 80 pounds, the fishermen 
get 20 cents a pound for them 
right out of the water. Catching 
is expensive as the bulk are taken 
on individual trolling lines. 

Come in Cycles 

Aside from the natural hazards 
of the weather, further fluctua- 
tion is added to the industry by 
the fact that most fish and especi- 
ally the salmon ‘comes in cycles. 
Every four years in the case of 
sockeye and several others but | 
three and two years for others, 
the salmon run reaches a maxi- 
mum and then recedes, Through 
restocking, possibly some artifi- 
cial spawning, and closed seasons 
in certain areas the auihorities 
hope to level off the catch from 
year to year and stabilize it at a 
high level. 

With halibut, for instance, as a | 
result of a special treaty with the 
United States, supervision and 
co-operation, the average annual 
catch has been raised all along 
the B.C. and Washington coast. 
A limit is placed on the total 
catch and when that limit is) 
reached all further fishing for | 
that season is stopped. Its “ae we 
the individual fishermen of t 
United States and Canada noo 
quickly they will catch that limit. 
Last year they did it in 22 days. 

At one time extinction of the 
Halibut was in sight. Fish and 
total catches were getting smal- 
ler. Following the treaty and 
more adequate supervision with 
closed seasons in certain sections, 
the catches were restored and 
now more halibut are being 
taken along the Pacific Coast 
than ever before. 

Similar good results are ex- 
pected with salmon. Through | 
careful, international supervision, 
elimination of over fishing, and,| 
river obstacles like Hell’s Gates, | 
authorities hope to bring volume 
up to the records of thirty years 


0. 
It's the Number of Fish 

Disappearance of Japanese 
along the coast and other labor 
factors have made little difference 
to the number of fish caught. 
Practically all the Jap boats are 
now in other hands. In any case, 
the experts point out, “its not 
the number of fishermen that de- 
termine the catch but the num- 
ber of fish.” 

In the old days the various fish- 


| native oysters, 


British Columbia’s fishing wealth and fame stem from waters such as these. Alberni 
Canal, shown above, is noted as one of the homes of the Spring Salmon, also known 
as the Tyee, a fighting game fish with an average weight of 22 lb., which takes the 
troll freely. The Port Alberni Tyee Club is one of the. leading anglers’ associations 


| ing seasons were short and the 


tendency was to catch too many 
when the fish were running. As 
a result foundation stock, which 
must be there, if the industry is 
to be maintained, fell alarmingly 
low. 

Now government authorities, 
the commercial fish interests and 
the fishermen themselves are all 
working toward greater stabiliz- 
ation. Not only are they trying to 
increase the genera] supply but 
they are utilizing new varieties 

and diversifying the finished 
product.. At one time the B.C. 
| fisheries was practically all can- 
ned salmon. Halibut, herring and 
pilchards have been added and 
while canned salmon remains the 
dominant_ production, fresh and 


of B. C. 


frozen fillets, vitamin and other 
oils, meals, etc., have become in- 
creasingly important lines. 

Right now the ‘major worry of 
the B.C. fishing industry is ris- 
ing costs. In recent weeks the 
price of nets, due to the removal 
of cotton subsidies-has doubled. 
This comes at a time when the 
industry has already suffered 
heavy losses to boats and gear, 
through a pr6longed period of 
storms. Not only has consider- 
able equipment beén lost, but 
large section of the fishing fleet 
were tied| up for several weeks 
this winter to escape the bad 
weather. 

Labor costs, too, have risen, and 
competition from co-operatives 
and others, has been increasing. 


Oysters and Lobsters 


Chary of introducing new spe- 
cies of fish, for fear of unfavorable 
effect on existing life, neverthe- 
less that possibility of expansion 
is under constant study by British 
Columbia experts. After mature 
consideration two additions to the 
marine life of the Pacific Coast 
have been made—Japanese oys- 
ters and Atlantic lobsters. 

Along the Pacific there are some 


quality but rather limited in size 
and difficult to handle commer- 
cially. There are plenty of crabs 
but no lobsters. 

Oyster seed from Japan was 
introduced before the war. This 
consisted of oyster shells, o 
which several young oysters ha 
started to grow. The shells had to 
be kept moist on their journey 
across the Pacific and until they 
were planted in favorable ocean 
beds along the Pacific Coast. Both 
American and B. C. fishermen 
bought this seed. Oysters were 
planted in waters as nearly as 
possible identical with those of 
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‘Planted in B. C. Waters 


Japan, but as a rule the water on 
this side was a little colder. There 
were, of course, only certain 
favorable locations in well pro- 
tected shallow bays. 


Oyster Farming 
After about a year the oyster 
farmers go over their beds at 
low tide, break up the seed or | 
shells and spread them out. This | 


clusters and becoming deformed. 
The job is exactly like thinning a 
bed of carrots or onions, to permit 
full and fast development. In| 
about four years the oysters are 
ready for market. The Jap oyster 
is said to be much bigger than the 
average seen in Canada, about 
four or five of them being equiva- 
lent to six large eastern oysters. 


Only One Difficulty 


Now this new oyster business, 
which is entirely in private hands, 
but under general government 
supervision, has done well in 
every respect but one. The oyster 
seeds thrive well, grow fast and 
find a ready and profitable mar- 
ket. But they won’t multiply the 
way they do in their native Japan. 

There* was some natural in- 
crease, but not sufficiently gen- 
eral or widespread to ensure a 
permanent and expanding indus- 
try. In some waters practically 
no new oysters appeared at all. 
To keep going B. C. and Wash- 
ington oystermen had to import 
new seed from Japan every year 
or so. Pearl Harbor, of course, 
ended that, and the North Am- 
erican beds had to get on as best 
they could for the next five years. 
Catches began to diminish especi- 
ally after the last pre-war seed 
had matured, However, the im- 
port has been resumed again un- 
der special arrangements with 
General MacArthur and through 
co-operation with the State of 
Washington. 

Research men are still working 
on the reproduction problems and 
eventually’they hope either that 
the Jap oysters will get acclimat- 
ized and breed quite freely here, 
or at least in sufficient numbers 
in favorable spots to produce a 
surplus of seed for the others. 


Experiment With Lobsters 


The lobster experiment is much 
more recent and it is stil] too early 
to say whether it will be success- 
ful. Some 2,000 Atlantic Coast 
lobsters were introduced, Ship- 
ped in special tanks they arrived 
in the Pacific in good shape and 
were placed in waters where tem- 
perature, currents, and food sup- 
plies correspond with those along 
the North Atlantic. 

But scientists don’t know every- 
thing about the lobster, particu- 
larly his health requirements or 
what enemies he might encounter 
in his new environment. About 
all they are sure of at present is 
that some of these original lob- 
sters at least are still thriving, but 
they are a little worried on the 
all-important question. of lobster 
babies!"If there are any of the 
latter, they don’t seem to be 
numerous yet, but the authorities 
have not given up hope. 


Of course with Britain still 
contracting for large quantities 
of fish, both high quality salmon 
as well as less costly varieties, 
there is no immediate worry 
about markets, but the future is 
by no means so certain. World 
competition is gradually reviving 
and there may come a problem, 
unknown during the war years, 
of finding an outlet for some of 
the: less desirable varieties. 


Seek New Markets 


During the war everything that 
could be eaten was wanted for 
food. Later some of this mater- 
ial may have to be marketed as 
stock feed, or new outlets in low 
priced markets in South America 
and elsewhere may have to be 
developed. However, the indus- 
try has learned a lot about utiliz- 
ing lower grades and coarser fish 
during the war and it has also 
learned that the domestic mar- 
ket will absorb more fish in the 
fresh and frozen state. 


While labor has been steadily 
rising in cost there has been no 
great difficulty in securing suf- 
ficient help. Since the war a large 
number of veterans have shown 
a‘desire to get into the business, 
lured by stories of high indivi- 
dual earnings. Unfortunately the 
lucrative side of the business has 
received more publicity than the 


| other kind, and there was some 
| danger of too many young chaps 
| pfevents the oysters growing in | 80ing into the industry without 
of a very high} 


scientific knowledge. 


At first glance commercial 


ME ET AN 


a 


March 8, 1947 


ERE you see two of our 114 different types of PARAMOUNT 
and MASTER Pumps. The big’one is a’ drainage pump 
designed for flood control and capable of handling up to 40,000 
gallons of water per minute. The little fellow is used to circulate 
cold water in certain marine engines. It pumps as little as one 
-gallon per minute. 


Between these two pumps stands.a iicealialavs range of ae 
equipment — designed and'manufactured by us to meet s 
industrial requirements’ throughout the British 

Empire, the United States and Latin America. 


For thirty-five years we have been building 
pumps, waterwheels, hydraulic turbines — pumps 
for moving water, oil, tar and even. fish — 


waterwheels and turbines for. a 


-horse- 


power or for one. Our wide expetience i in the 


field of hydraulics is yours to draw@pon at any 


time. 


We are the only exclusive: Pe manufacturers 
west of Toronto. 


fishing looks like an easy and 
healthy way of making a living. 
Outlay for boats while high, is 
not beyond the financial capacity 
of most veterans but often these 
people overlook the risks of loss. 
The big fish companies have been 
advising applicants to go slowly, 
to fish with somebody else’s boat 
until they learn the business. 
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Victoria Regrets Boost 
In U. S. Ferry Rates 
From Our Own Correspondent 
VICTORIA — Passenger and 
automobile fares on Black Ball 
Ferry Line vessels Secon 
Seattle and Victoria were raised 
30% late in February. Although 
the run is jointly shared by Cana- 
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Best COLUMBIA stands today on the verge of 

the greatest all-round development since the Panama 
Canal opened in 1915 to start it on the road to its 
revealed destiny. 


The second World War called for what seemed 


impossible records in production from our factories, 


our machines and our men. The impossible accom- 


plished, we now turn to the tasks of making the needs 


of peace—with advantages and facilities greater than 


ever before. 


Truly B.C. has room to grow, and we who are fortunate 


enough to be living and working here should know 


the four corners of our great province as we know our 


own community. 
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dian Pacific’s Coastal Steamship 
Service, no increase was ‘an- 
nounced by the Canadian firm, 
which said none was contem- 
plated. 

A special meeting of the Vic- 
toria Chamber of Commerce was 
called to discuss what the direc- | 
tors termed a serious blow to the 
city’s tourist industry. 
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Victoria to Have 
New Ferry Pier Soon 


From Our Own Correspondent 
VICTORIA—Contract for the 
$100,000 Black Ball Ferry pier in 
Victoria has been let to the B. C. 
Bridge & Dredging Co., Vancou- 
ver. Work on a $50,000 building 

is also expected to start soon 
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This message is one of a series supporting 
the efforts of B.C.’s Department of Trade 
and Industry and Provincial Tourist Asso 
ciation. Offered as a public service by... 
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Labor Roundup 


New Labor Bill Gives Independent 
Unions Privileges Denied by PC 1003 


Recent dismissal by the Ontario | 
Labor Relations Board of the ap- 
plication of the Independent Steel- 
workers 
tion in the Hamilton plant of the 
Steel Co. of Canada, re-empha- 
sizes how PC 1003, Canada’s war- 
time labor code is weighted in 
favor of International or national 
unions 

The decision pointed up the fact | 
that there ‘are two sets of laws; 
one for employees’ organizations 
with international, national or 
provincia! affiliations, another for 
organizations without them. The 


one set of laws permits certifica- | 


tion of bargaining representatives, 
of zn international or national 
union even if they are elected by 
a mere handful-of the total em- 
plovees in a plant. The other set 
Say the representatives of an in- 
dependent union must. be elected 
by a majority. 

This meant the Independent as- 
sociation would have had to show 
a majority of the 4,800 people 


working at Stelco favored its rep- | 


resentatives. This it couldn't, or 
didn't try, to show. . Instead, it 
tried to qualify under PC 1003's 
definition of a trade union by in- 
corporating. 

The Board ruled, however, in- 
cgrporation did not give the m- 
dépendent association trade union 
status and tossed the application 
out. There is nothing in the regula- 
tions, the Board said, to suggest 
that an unaffiliated employees 
organization, by incorporating 
qualifies as a trade union. 

* * * 
Unaffiliated Unions Must * 
Have Majority of Employees 

The lengthy judgment pointed 
out that even the association had 
not claimed that the requirements 
of Sub Sec. 1. Sec. 5 of the regu- 
lation had been met. This provides | 
that employees may elect bar- | 
gaining representatives by a ma- 
jority vote of the employees 
affected. In other words, the re- 
resentatives of an 
union. to be considered for cer- 
tification, must be elected by a 
majority of the employees, not 
merely a majority of the members 
of the association or Union. 

On the other hand. Sub Sec. 2 
of Sec 5 provides that a trade 
union may appoint its officers or 
other persons if the majority of 
the employees affected are mem- 
bers of the trade union. In other 
words, as long as the union can 
show a, majority on its member- 
ship books, representatives can be 
elected by a bzker’s dozen at a 
union meeting. And to make sure 
that there is no confusion as to 
what constitutes a trade unign, the 
Act defines it as “a provincial, na- 


tional or international employees’ | 


organization or a 
chartered by 
tion.” 

There was, no doubt, 
reason for this weighting of priv- 
ilege in favor of international 
unions. It was probably felt that 
independent unions would be 


local branch 
such an organiza- 


more susceptible to management | 


control or influence. To make sure 
that the bargaining representa- 
tives truly represented the em- 
plovees, the two rules were 
framed. However, it would seem 
that | in their desire to close the 


’ Association for certifica- | 


independent | 


a good | 


door to company unions, the legis- 
ative draftsmen went a bit too. 
ar 
This appears to be confirmed 
|after a survey of the draft bill 
| which is to be introduced at this 
| session of the House of Commons 
| to supplant PC 1003. In it, the im- 
(important definition of a trade 
| union has been rephrased to mean 
/any organization of employees 
| formed for the purpose of regula- 
| tion relations between employers | 
| and employees. This clearly gives 
| independent unions the same priv- 
| ileges as affiliated groups. 
In addition, the proposed legis- 
|lation would certify bargaining 
| “agents,” not representatives, as 


*PC 1003 does, Thus the require- | 


iment that representatives of an 
|independent group be the choice 
jot a majority would no longer ap- 
ply. Under the new bill, any em- 
| ployees organization which meets 
|the bill’s requirements, can be 
certified if it shows 51% member- 
| ship of the employees affected, 
Inasmuch as the proposed bill 
will only be applicable to a few 
industries and services whicn 
come under peacetime Federal 
jurisdiction the effect the changes 
might have on the growth of in- 
dependent unions remains to be 
seen, If however, some of the 


provinces adopt the federal code, -| 


the implications would become al- 

most Dominion-wide,. 
* * 

U.S. Committee Reports on 

Guaranteed Wage Schemes 
The renewed proposal for a 

| guaranteed annual minimum wage 
|in the Canadian steel industry by 
'C. H. Millard, Canadian director 
|of the United Steel Workers’ 
| (CIO-CCL) has aroused con- 
| siderable interest in the prelim- 
| inary findings of a survey of such | 
| plans in the United States. Under- 
taken at the direction of President | 
| Roosevelt early in 1945,-the sur- 
| vey covered the operation of 196 
plans which were in effect in 1946. 

The report lists the average cost 
of guaranteeing employees full- 
|time wages for a year varying 
|from 1.3%-20% of the total pay- 
'roll, However, the report noted 
that the increased costs were in 
part deductible from taxes. The 
| investigating committee felt that 
}a guaranteed annual wage is not 
| a panacea for economic insecurity, | 
but held that it does provide as- 
| sistance in stabilizing the economy 
| by stabilizing the income of the 
| Wage earner, and’ thus consumer 
{purchasing power. The prelim- 
| inary report contained no specific 
| legislative proposals but instead 
|made the following recommend. | 
|ation to encourage the growth of | 
| guaranteed wage plans: 
1. Revision of income tax laws | 
| to permit the total cost to the em- 
ployer to be deducted from cor- 
| porate taxes, + 

2. Modification of the United 
States Fair Labor Standards Act 


| to raise the number of hours that | 


|may be worked annually without 
overtime pay. 

3. Amendment of the Social 
Security Act and Unemployment | 
iC ompensation laws to permit, 
| during periods of unemployment, | 
the receipt of benefits by an em- 
|ployee covered by an annual | 
guaranteed Wage plan while re- 
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| ployer. payment from his em- 


ployer. 


The report held that unemploy- | 


ment insurance was not an effec- 
tive means for providing econo- 
mic security to workers. While 
|it reported favorably on such 
schemes, it cautioned against 
itheir introduction in industry 
where there is a wide fluctuation 
in production and employment. It 
emphasized that the fist step in 
introducing guaranteed wage 





plans is the regularizing of pro- | 


duction and working conditions. 
. * s 


{No Sign of Settlement 
In N.S. Fishermen’s Strike 


The Nova Scotia strike of deep- 
;sea fishermen is catching. Last 
| week, 80 trawler operators on the 
| west coast quit to enforce their 
| demands for an agreement which 


| would guarantee them minimum 


| prices, Involved are: B. C. Packers, 
|B. W. Brown and Son. and West- 


ern Fish Co. (Canada). Wary of a | 


sudden drop in prices, 


sole. The fishermen wanted 9 and 
6c. respectively. While the dealers 
|; made up their minds, most of the 
| trawler operators went fishing for 
dogfish for their Vitamin A-pack- | 
| ed livers, 

On the east coast the nine-week 
strike called by the 
|Fishermen’s union is still dead- 

locked, with no sign of a break in 
sight. If anything, the newspaper 
advertising campaign being con- 
| ducted by both sides, has widened 
the breach, 

National Sea Products charges 
| the union is dominated by a Com- 
| munist clique; insists it will never 
| recognize it. To keep the record 
| straight, however, another ad says: 

“We neither fire, hire nor pay 
| fishermen,” 

| only people who can deal with the 
‘striking fishermen are the cap- 
tains. 

Replying through the same re- 

mote-control medium, the union 
|says this argument is so much 
| eye-wash, but it doesn’t deny the 


communist accusation nor .refute | 


| the company position on its inter- 


| pretation of its relationship with | 


| the strikers. 


' The union airily disposes of the | 


communist charge by retorting: 
It’s none of your business. Then 
| to Ralph Bell, company president, 
| it says: “You ‘dealt with our lead- 
ers twice before; why not now?” 
On the surface it looked like a 
good argument. What the union 
was carefully ignoring, however, 
| was that previous negotiations in- 
| volved oe eens Sarma In re: 


dealers | 
offered 5%4c. for ling cod and 4 for | 


Canadian 


pointing out that the | 


D. M. CHISHOLM ~ 


has been appointed Managing 
Director of the Norton Co. of 
Canada, Hamilton. 
National Sea Products was an em- 
ployer in every sense of the word. 
In its dealings with fishermen, it 
‘is not. 
. . * 
| Why Did the Fishermen’s 
|Union Change Its Name? 


| An interesting sidelight in the 
| Respect for Employer's 


| dispute | was. the unannounced 
change in the union’s name. When 
| the strike was called it went un- 
‘der Canadian Fishermen's and 
|Fish Handlers’ union. Now it’s 
iealling itself, Canadian Fisher- 
| men’s union, 

What was the explanation? The 
original walkout involved 300 
| fishermen. It wasn’t long before 
| secondary effects closed down pro- 


| 1,000. This posed a problem for 
the union. The original strikers 
| certainly wouldn't be eligible for 
|out-of-work benefits; but how 
iabout the fish handlers, Would 
they be ruled ineligible because 
| they belonged to the same union? 

Union leaders weren't too sure, 
decided to take no chances, From 
ithat day on, about Jan. 8, the 


strikers belonged to the Canadian | 


Fishermen’s Union. What had hap- 


|pened to the fish handlers was | statutory holidays, pay for one 


it put them in the clear as far as | “28 granted, 


in the | 


still a union mystery; but at least, 





concerned, 
payment of unemployment insur- 
ance, 


/ Ottawa was 


Union Shop Recommended 
For Massey-Harris Plants 

A unique combination of a 
modification of the union shop, 
maintenance of membership and 





the irrevocable checkoff has been 


recommended by a Board of Con- 
ciliation in Toronto and Brantford 
Lage of the ARS ee Co. 


Horticultural, ’ P oultry 


Products Big Cash Crops 


(Continued from page 28) 
and railroad building is expens- 


| the land. The latter job may cost 

| from $30 an acre up. Where there 
lare relatively large areas, 
| there is help in the clearing from 
the Provincial Government and 
|in recent years much machinery 
| has been used in the shape of bull 


.¢| dozers and other equipment to cut 


clearing costs. 

While there is not the same 
rush of settlers following this war 
as occurred after that of 25 years 


crease in the number of enquir- 
ies regarding settlement in the 
| last 18 months. Many service- 
|men are interested in moving 
| into the province with the inten- 
| tion of farming A special pro- 
| gram for helping such individuals 
| has béen laid out. 

| Because of clearing difficulties, 
| distance from markets, 
roads etc., the provincial govern- 
| ment is inclined to move gradu- 
| ally and carefully and avoid if 
| possible scattering settlers in in- 
accessible places. They don't 
pon them cut off from neigh- 
bors and markets for very long. 
New roads and other connections 
with the Peace River block, 
| expected, wil change the picture. 


‘Generally speaking there is 
lend enough for sev veral times the 


SYLVERITE MINES LTD. neu. 


602 ROGERS BLDG., VANCOUVER, B.C. 


| 40,000) 
live, as is also the clearing of | 


ago, there has been quite an in- | : 
| Peace River 
| ranching areas, future settlement, 








it is | 


present number of farmers (about 
in B.C. In the niger 
River Block alone scores 

thousands could be settled, ‘oti 
transportation and markets, and 
possibly another 20,000 acres 
could be added to the area under 
cultivation, But mere land is not 
enough, To produce, that land 


| must be cleared, some of it must 
| be drained and some of it must 
| be irrigated. And to produce 


profitably a farm must be con- 
nected by road or rail with a good 
market. For the most part, ex- 
cept in the more open and level 
country and the 


it is expected, will continue along 
present trend toward small, spe- 


| cialized farms, 


Specialized Markets 


As for markets, specialization 
also applies. In certain. products 


| like fruit, eggs and seeds, export 
lack of 


channels have been well devel- 
oped and with nearby ports on 


| salt water, practically the whole 
| world is open as a consumer, 


In 
the far interior and especially 


| the north, other industries not- 
| Ably lumbering, mining and fish- 
ting provide excellent local mar- 
| kets.. 
mine or fishing camp opens in | 
| the north, 


If a new lumber, pulp mill, 


then with it springs 
up a cash demand for farm prod- 
ucts, and the farther this is lo- 

c— 


‘ 


Extensive holdings in the Slocan area with 


high values in lead, zine and silver. 


Fort y 


claims of the Garland Property recently 


added to this Company’s holdings strengthen 


the speculative potential of this Company. 


MINE 


ADDRE 


| cessing plants, involving close to | 








hich 
| eated from normal sources ‘of 
| supply, then the higher the prite. 


| Years Ended Dee. 31: 


| Inventories 
| Mise, assets 


| Cont. reserve 


| Surplusa 


| profits than city properties. 


| legislation on rents, 


| Liab, to public, ete.*, 
| Shareholders’ equity . 
| *Secured by: 


| tried to 


The personnel of the Board was: 
Judge A. Cochrane, Brampton, 
Ont.; J. J. Robinette and C. L. 
Dubin, Toronto. Both the latter 
were employer and employee 
nominees, 

The union security recommen- 


dations provide that all employ- 


ees who are members of the 
union when the agreement is 
signed must stay in until the con- 
tract runs out, and also that new 
employees must join the union 
within 60 days. If they don’t, they 
‘lose their jobs. This is not ae 
the union shop which says all e 
ployees, new and old, must jo ni 
the union within a certain time 
limit. 

However, the Board also deé+ 
cided something should be done 
about management rights. It rec- 
ommended that in the new agree- 


ment the no-strike clause should 


be extended to ban stoppages re- 
sulting from anything in the 
agreement for which arbitration 
is provided in the agreement, The 
same thing would apply to lock- | 
outs too, 

It looked like the Board had'| 
alance major union con~ 
cessions by proposing -a greater 


| degree of protection to manage- 


ment against strikes. However, 

the report was still only a “re- 

commendation” and not binding 

on either party. The union will 

consider the renort on Sunday. 
* 7 


Integrity a Union Must 


Unions which ask for the check- 
off, the Board said, should at least 


| convey the impression, if nothing 


else, that they are actuated by a 
spirit of fairness to an employer. 
Differences are to be expected but 
it is the duty of unions to respect 
the integrity and mo tyes of man- 
agement unless it could be proved 
otherwise. Without this tolerance 
there could be no “bargaining in 
good faith.” 

There is good reason to believe, 


| that the union tactics also had an 


effect on the Board's decision with 
regard to other demands. In any 
event, demand for time and 
half for overtime was turned 
down in favor of a company com- 
prise; a 16c. an hour wage in- 
crease was tossed out; instead of 
getting pay for three additional 


The lesson for labor was stated 
clearly in the report: One of the 
arguments in favor of a checkoff, 
as well as against it, is the degree 
of good will and confidence which 
exists between management and | 
labor. In many cases Boards have | 
recommended the checkoff and 
employers have accepted it large- 
ly because of a hope that it-would | 
materially improve industrial -re- 
lations and facilitate the operation |. 
of a collective bargaining —_? 
ment. 


a 


It may cost a lot of money to pro- 
duce fresh vegetables and milk 
up north of Prince Rupert but 
local demand will not quibble 
over prices, especially when im- 
| over supplies must come in by 
plane or pack train. 


COMPANY 
REPORTS 


MELCHERS DISTILLERS LTD. 
1946 net profit was more than 
doubled the previous year's. Sub« 
stantially reduced income tax pro- 
visions more than offset a decline 
in net earnings. Production since 
April 1, 1946, has been on a 50% 
basis only, due-to further restric- 
tions of the Federal Government. 
Despite this, however, the company 
has been able to maintain its in- 
ventory position. Expenditures of 
$327,591 was made for new build- 
ings, equipment, etc. New auto- 
matically operated oil-burning boil- 
ers instalfed during the year, are 
now in operation. The company 
has under consideration an addi- 
tional maturing warehouse, in or- 
der to provide for future expansion. 

INCOME ACCOUNT 

1946 
Net earnings $822,820 $1,057,523 | 
Less: Deprec. 95,20 22, 
. Income taxé 
Net profit 
Less: Pref. divds. 
Surplus for year 

sIncl. ref. EPT 
Earnings per Share and Dividend Record: 

Before partic.: 

Pref.: Excl. ref, EPT $0.79 
Incl. ref, EPT ..., 1.97 
Paid 0.60 

On partic. basis: 

Pref.: Earned 

Common 

None paid. 

*Incl, ref. EPT. 


CONDENSED BALANCE SHEET 

As at Dec, 31: 1946 
Cash & Dom. bds. $44,167 
Accts. rec. 118,559 
1 ny 934 
1,606 


1,722,266 
3. 


Life ing. C.8.Vi 246.608 
Total curr. assets” oe 


Fixed assets* 
Total assets 
Total curr. liab. 


Capital stock 


*After depr. of . 

aIncl, ref. EPT 346, 

tOf which $112,856 in 1945 and $154,801 
in 1946 may be applied ‘if and when de- 


| clared) to distrib, to pref. shidrs, as addit. 


noncum. divd, up to 3%; and of which 


| $189,013 in 1946 may be distrib. as partici- 
| pating divds. to pref. & common holders. 
Working capital 


1,064,980 1,100,502 
LA COMPAGNIE FONCIERE DE 


| MANITOBA 1946 net profit was up 

| sharply at $13,630 ($3,058 in 1945). 

| Deficit account is now reduced to | 
| $23,319, and as a redemption of de- 

, bentures should be completed in 


1947 at a fair profit, and-as 1947 


| profit is expected to be at deast 
| as good as in 1946, this should be 


taken care of very easily by the 


| end of 1947, the annual report states, 
| Then the company should be in 


a position to pay dividends, it is 
stated, 

Company‘farms brought in more 
The 
matter of the liquidation of the 
Winnipeg Trustee Co, is entirely 
complete. Profits would have been 
much better, had it not been for 


1946 
$65,527 
576,681 


1945 ° 
366,700. 
562,461 
117,151 
485,845 5 


26,165 
629,161 


Mitges. & sis. agree.. 

Realty for sales .... 

Liquid assetst 

Total 

tIncludes bonds and stocks, 

éIncludes office premises and equip. 
Earnings per share ., $1.70 00.98. 

None paid, ‘ 


1945 
122,713 
000 
147,900 
373 

I 


‘ 


a : —_ 


See Medical School 


 peous Our Own Correnpendeat, 
VI 
support accorded the proposed 
medical school at the University 
of British Columbia by members 
of the B.C. Legislature, it can be 
sere almost a ‘certainty for 


Virtually, every Si ecd. both 
Coalition ‘and CCF, has supported 
the plan. To the estimated cost of | ate hospitals as the only solution” 
$6 mia, the main stumbling,' to financial problems, common to 
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THE 


Established 1866 


WEEKLY 


COVERING THE PROV- 
INCE — CATERING TO 
THE FRASER VALLEY 


rs - DAILY. 


NEW ec tanieren $ ONLY 
NEWSPAPER-READ IN 9 OUT 
OF 10 CITY HOMES, 


NEW WESTMINSTER 


- westeny CANADA'S GREATEST FRESH WATER PORT 
a ) THe RICHEST CITY — PER CAPITA — IN CANADA 


Sh a, eS? ‘ 


2 SR : i z 5 t 


—_— 


; every such institut ion in 1 B. C. 
Major argument advanced by 
Mr. Winch after a survey of hos- 
| pital financing, was that fewer 
| than 50% of the patients at Royal 
| Jubilee Hospital here were resi- 
| dents of the city. 
INTERNATIONAL BRONZE 
| POWDERS LTD declared a quar- 
terly dividend of 6°> per annum on 


; Bt 1 iv sarticipating e- 
ofan Cy Inember for Burnaby, | Selsarteman te addition & divie 
is waging a strong battle to have | gend of 3742 cents per share ¢ 
the province take over and oper-| common stock, n p.v.. was declare 
Both are payable’on Apr. 15 to hol 
ers of record Mar 15 


‘block, most members retort: 
“Start it in a small way and build | 
yup from the bottom.” 

Last year the Legislature vot- 
ed $1.5 millions for the project. 


for UBC, 


om é 


—Judging by the ' 
Provincial Operation 
Of Hospitals is Asked 


From Our Own Cerrespondent 


VICTORIA—E. E. Winch, vet- 


Gity of New Westminster 
New Westminster, British Columbia 


(incorporated — 1860) 


DEEP SEA PORT AND INDUSTRIAL CITY 


(Qutlet for the Fraser Valley Farming Country) 


‘The City of New Westminster, British Columbia, announces a new 
- Serial Debenture Issue of $500,000.00 on. the credit of the City to be 
used for added Hospital facilities. Tenders will be called on or 
_about March 15th, 1947 to be in the hands of the City Treasurer by 
12 o'clock noon, March 91st, 1947. The loan will be repaid annually 
over a period of 18 years commencing in April, 1948, as follows: 


Principal 
$27,000.00 
27,000.00 
27,000.00 
- 27,000.00 
27,000.00 
28,000.00 
28,000.00 
28,000.00 
28,000.00 


Principal 

$28,000.00 
28,000.00 
28,000.00 
28,000.00 
28,000.60 
28,000.00 
28,000.00 
28,000.00 
29,000.00 


Coupon Rate 
234% 
3% 
3% 
3% 
3% 
3% 
3% 
3% 
3% 


Coupon Rate 
242% 
242% 

2u%% 
24% 
244% 
2% % 
2%% 
2% % 
2%% 


1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 


1948 
1949 
1950, 
1951 
1952 
1953 
1954 
1955 
1956 


Total net Debenture Debt, including utilities, reduced from $4,558,328 
in 1941 to $3,762,323 in 1946. 


The City of New Westminster, og ormhang 33,000 is strategically locat- 
_ed near the mouth of the famous Fraser River and is the only fresh 
water port in B. C. and serves a total population, including 
subueek, of over 100,000. 


‘Ample docking facilities are available for deep-sea or coastal 
vessels. Direct rail connections with the Canadian National and 
Canadian Pacific Railways are ppeyided: Switching arrangements 

with the Great Northern and B. C. Electric Railways are also in force. 
‘Second largest industrial port in B. C. and open all the year round 
- with steady growth. Over $0 inanuiocturing plants are located in 
the City with a monthly pa roll of $2,500,000.00. These plants con- 
sist of sawmills, shingle mills, box factories, veneer plants, sash and 
door ee vegetable, fruit and fish canneries, paper mills, 
cordage plént, gypsum products plant, chemical and fertilizer plant, » 
brewery, Mier tannery, meat packing plant, timber preserves, 
engineeting works, machine shops, foundries, welding and sheet 
metal works with many new industries entering the City annually 
taking advantage of the favourable opportunities. Ideal factory 
locations are available as. the great port facilities are being 
- developed. - 


Included in deep-sea deccis last year were 154,000,000 board feet 
‘ of lumber, 77,500 board feet for ties, 5,900 tons pulpwood, 98,800,000 

are feet of plywood, 900,000 cubic feet of box shooks, 119,000 tons 
bar metal, 75,000 tons sulphate of ammonia, 61,000 tons phosphate, 
1,400,000 bushels of grain, 11,500 cases evaporated milk, 10,900 
cases canned salmon and herring, 6,700 bbls. raspberries, 137,800 
cases of eggs; Coastwise cargo included 190,000 tons gravel, 3,000 
tons gypsum, 772,000 tons logs, 300,000 general cargo. 


The City’ owns and operates its own electric light and power distri- 
bution plant with a net revenue of $302,348. 00 in’ 1946. Its water 

sution system nets approximately $70,000.00 annually. Per 
capita net debt has been reduced from $207.19 in 1941 to $114.00 in 
ee ‘Sinking funds: have been revised and annual instalments 
increased. Buildin —“ in 1945 $1,500,000.00, 1946 $2,500,000.00, 
_ January 1946 $546, 


Financial Statistics covering years 1941 to 1946 inclusive with full 
data on the City's progress and development will be provided on 


aa. 


WILFRED A. GREENE, 
Treasurer 
oo CITY HALL 
_ NEW WESTMINSTER, B BOrrIsH COLUMBIA 


A I 


WM. M. Mort, 
Mayor 
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Husky Young Industries, 
Aid B. C. Diversification 


_ (Continued from page 25) , And in all cases, and especially | 
discharges in that province, as/ in the forest and fishing indus- | 
is indicated by the fact that total | tries there is more and more em- | 
discharges exceeded total enlist-| phasis through restocking, re- 

planting and other methods of 


ments. ' 
conservation toward developing 


Conversion of War Industry 


Eighteen months ago, with the |CUts and catches into annual 
war plants closing down or | CTOPS, to rebuilding sources at 


sharply curtailing, and thousands 
of men coming back from over- 
seas there was a good deal of 
anxiety about unemployment. 
Today the average British Col- 
umbian is still keeping his fingers | 
crossed but he is beginning to/| 
hope that the most critical per- 
jod is over. True there has been 
some unemployment but frankly 
nothing like what was antici- | 
pated. | 

Because it is at the “end of 
the line” and is located in a mild | 
‘climate there is a natural tend- 
ency for people to flow in and 
in times of depression or re- | 
“adjustment some employment | 
problem must always be expect- 
ed. The same situation faces 
California and Washington. But 
so far expansion of local peace- 
time industry seems to have ab- 
sorbed all extra people that want | 
to or need to work. Indeed there 
is still a shortage of workers in 
the main industry, lumbering, 
and the most expanded’ war in- 
dustry, shipbuilding, so far has 
been able to retain a substantial 
portion of its 1939-45 increase in 
workers. Some $14.5 millions of 
ship building contracts were 


secured last year as follows: 
Majer Shipbuilding Contracts 1946 
Orders for: Value 

French Government ......5.5- $4,750,000 
Chinese Government *~ 4,000,000 
Cc. N. R. Steamship ........ 3,000,000 
Indo-China Government 2,500,000 
, Chilean Interests e 250,000 


$14,500,000 


Power Load Gains 

The power load of B.C. Elec- 
tric which supplies the lower 
‘mainland and southern Vancou- 
‘ver Island is a significant baro- 
meter. Here is the 1946 record 
for the Lower Mainland System 
‘which feeds Greater Vancouver 
and the Lower Fraser Valley 
areas: 

Industrial Load 1946 

‘New Power Cennections: 


Jan. 1 to Nov. 30. 130 firms 6,121.25 hp 
During December. 8 firms 289.0 hp 


» Total 1946 ....... 138firms 6,410.25 hp 
« Added Lead by Existing Firms: * 
* Added to Nov. 30 

Added during December 


18,258.70 hp 
-. 3,402.75 hp 


‘ ~ 21,661.45 hp 
, Total new and added ........ 28,071.70 hp 
« Disconnected Load: 

* Jan. 1 to Nov. 30 ...ccccess. 20,320.12 hp 
* During December ....ccees- 384.5 hp 


Total 1946 ...........secese4 20,704.62 hp 
, Net gain industrial load 7,367.08 hp 
» Frem new prospects at Dec. $1 12,000. hp 


In addition the provincially 
*owned British Columbia Power 
. Commission, which has taken 
‘over a number of smaller elec- 
‘trical systems in central B.C. 
. and is building a new power plant 
at Campbell River on Vancouver 
Island, 170 miles north of Vic- 
. toria, has ah initial contract for 
10,000 h.p. for the new pulp mill 
being built by Bloedel, Stewart 
» & Welch at Port Alberni. 
Elsewhere in this issue is listed 


least as fast as they are con- 
sumed. 


All of this means more effici-| 


ency in operations, more stabil- 
ity in n.arkets and more employ- 
ment. 

Big Stake in Exports 

Keystone of present and future | 
industrial development is inter- 
national trade, British Columbia | 
is more vitally concerred with | 
export than any other province in | 
Canada. 

More than half of its forest, fish 
and mineral products must find 
an outlet outside the Dominion 
and the same applies to agricul- 
tural specialties like apples, poul- 
try products and seeds. Right 
now the great bulk of these ex- 
ports :re going to Great Britain, 
a lesser amount to the United 
States and what is left to Europe, 
Africa and Australasia. Much of 
it is being financed by the United 
Kingdom out of the big loan by 
the Canadian Government. Much 
again, as with lumber, is going 
to repair the war destruction in 
Britain or, as with food, to re- 
place pre-war imports from other 
countries that may or may not 
be resumed. Admittedly some of 
this booming export which is 
keeping the Port of Vancouver 
busier than before the war, is of 
a temporary or “provided” nature 
but British Columbians are hop- 
ing that a sane postwar world 
trade policy will keep much of it 
going. 

In the meantime they are look- 
ing west to the Orient, and the 
South Pacific. There is much in 
British Columbia that the coun- 
tries across the Pacific need and 
could use—lumber, paper, min- 
erals, foods and manufactured 
products, There is much in these 
countries that B.C. could use or 
would flow through B.C. ports— 
silks, tea, oils, copra, sugar and 
jute. Peace and prosperity in the 
Far East are all that is needed to 
start that exchange rolling. 


COMPANY 


Here in this picture is typified the problem faced by British Co- 
lumbia—overcoming nature’s rugged beauty to provide a modern 
transportation and communications system. The Banff-Winder- 
mere road, above, worms its way through picturesque Sinclair 
Canyon at the entrance to Kootenay Park, but mountains and 
canyons in many parts of B. C. have so far defied the hopes of the 
province for an integrated road system which would make north- 
ern sections more accessible. 


$18; Millions B.C. Budget 
For Highways, Bridges 


British Columbia two years ago 
was talking millions for good 
roads. Highway building for war 
had been on the grand scale but 
had effectively sidetracked con- 
struction on tourist and commer- 
cial routes. 

The talk, turned into actual 
plans, now emerges as the most 
ambitious multi-year building 
program in B. C. history, ranking 
high among ‘postwar road con- 


REPORTS 


To assist readers in appraising and comparing company financial 
statements, The Financial Post has a uniform method of present- 


ing corporation accounts. 


Variations from the companies’ 


published reports are footnoted. 


ASBESTOS CORP. 1946 net profit 
was off narrowly at $953,181. De- 
mand for all grades of asbestos was 
strong, and during the latter part 
of the year an increase in export 
prices was obtained which, to some 
extent, offset the continued. rising 
trend in cost. Inventories, follow- 
ing the second consecutive year in 
which volume of shipments ex- 
ceeded production, are now lower 
than ever before in the company’s 
history. A world-wide shortage of 
asbestos will probably continue 
through 1947, it is stated. The King, 
Beaver, British-Canadian and Vimy 
Ridge Mines were operated at capa- 


some of the larger new indus- | city. 


tries and extensions to existing 
. plants which were established 

." Jast year. The variety of products 
turned out by these plants gives 
some idea of the new diversifica- 
tion that is taking place in 
British Columbia. It is that di- 
versification that is providing the 
new employment and it is on fur- 
ther diversification and conserv- 
ation that the authorities are de- 
pending to absorb new popula- 
tion. 


Diversification and Conservation | C28). & Dom. bs. 


All through the major indus- 
ries, emphasis is on making 
wider use of raw material, build- 
ing up a more stable and more 
permanent operation. In tim- 
ber this means using more of 


the tree itself and using more of | 


the poorer trees. Instead of 
simply exporting logs and from 
top quality trees only, now it is 
‘lumber . and mill products, 
shingles, pulp, paper, and ven- 
. eers. In fishing, instead of just 
*salmon and halibut, pilchards, 
« herring and the liver and oil fish- 
es have been included. To apple 
growing and ranching have been 
- added a highly developed spe- 
, Cialties such as poultry, seeds, 
berries and dairying. 


INCOME ACCOUNT 


Years Ended Dec. 31: 
Net earnings 
Less: Depreciation ;. 
Pension fund 
Expl. xp. ...ccecss 
Taxes oe 
Add: Exch. prof. . 
Net profit 
Less: Dividends .,... 
| Surplus for year 
Earnings per Share and Dividend Record: 
Common: Earned . $1.59 $1.81 
0.80-+-0.60 0.80 +-0.60 


194 1945 
$1,973,933 $2,073,073 
320,931 3 
75,000 
91,323 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 1945 
oes $4,054,822 $3,402,637 
913,664 906,298 


74,776 

681,020 

5,724,282 
73,30 


Accts. rec. 
Inventories: 
Asbestos 
Materials, supp. . 

Total curr. assets .. 
Misc. assets ....6.-+0+ 
Fixed assets® 

Total assets 
Accts. & bills pay. ... 
Prov. for taxes 162,297 

Total curr. Hiab. »... 809 607 
Gen. reserve 1,150,000 1,150,000 
Capital stock « 5,512,714 5,512,714 
Distributable surp. .. 1,000,000 1,000000 
Earned surplus 1,309,480 

*After depl., depr... 6,843,928 
Working capital ..... 4,903,786 


eeeeeneree . 





CANADIAN WESTERN LUMBER 
CO, 1946 net profit was up 121.8%. 
Production and shipments of lum- 
ber and other forest products manu- 
factured by the company and its 
subsidiaries increased, The indus- 
try-wide strike, which lasted nearly 
six weeks in summer, coupled with 


FIBREWELD INDUSTRIES 


We offer, as principals, (subject to prior sale and change in 


price) our balance of: 


CLASS “A” 
and 
ORDINARY SHARES 


rate of 30c 
At option o 
‘share into ordinary shares. 


ous other uses. s 


See SH SEH ERE ETH HEH EO HHO EH HO eee © 


Price: $5.00 per unit 


(Zach unit comprising one Class “A” and one Ordinary share) 


DIVIDENDS: Cumulative from October Ist, 1946, payable at the 
r annum as and when declared on Class “A.” 
holders Class “ 


A” may be converted share -for 


PLANT: Situated North Vancouver, B.C., fully equipped for the 
manufacture of “Pe:malite,” a color hardened wood produced 
by chemically impregnating softwoods such as cottonwood, hem- 
lock. etc. Suitable for flooring, panelling, furniture and numer- 


i 


OFFICERS AND DIRECTORS 


John F. Sigurdson—President 

Frank Parsons—Vice-Pres 
Donald H. Baker—Managin 
George P. Kells, N. C. Sawers, 


Cc. C. Campbell, A. C. Weeks 
PROSPECTUS SUPPLIED ON REQUEST 


THOMAS B. READ & CO. 


ident 
Director 
E. Simpson, 


“Government, Municipal and Corporation Securities 


_ 602 W. Hastings St. 
| 


Vancouver, Canada 


Liab. to public, etc,* . 


~ . seece 
Earned per share .... 


a shorter work .week effective from 
July 1, 1946, resulted in reducing 
planned output and sales. Sales to 
external markets were substantial 
and at satisfactory prices. Larger 
sales and improved earnings result- 
ed from the operation by subsidiary 
companies of some 97 retail branch- 
es in the Prairie Provinces. 


struction schedules in other prov- 
inces. 

Here’s the measure of the job’ 
ahead of B.C.’s public works de- 
partment, and of the big Vancou- 
ver roadmaker contracting firms, 
in the fiscal year beginning less 
than a month from now. Figures 
are from Finance Minister Her- 
bert Anscomb’s budget speech to 
the legislature at Victoria last 
week. 


Millions For Bridges 


Total year’s road and bridge 
work $18% millions, in addition 
to major capital developments al- 
ready under way — such as the 
Hope-Princeton and Pine Pass 
highways, which will absorb 
about $10 millions in the coming 
fiscal year. 

Of the 1947-48 total at $18% 
millions, $5 millions for new 
bridges alone, $5 millions for new 
capital road construction, $2% 
millions for hard surfacing, $6 


| millions for road and byidge main- 


Revenues have been substantially | tenance and repairs. 


improved by reason of the com- 
pany’s interest in Seaboard Lum- 
ber Sales Co. which maintains rep- 
resentatives in all chief external 
lumber markets. During the year 
two modern Diesel-powered tug- 
boats were purchased and put in 
log-towing operations. 


The company has orders for large 
quantities of products for shipment 
to the domestic market, and to ex- 
port markets in which it has traded 
extensively for many years. It is 
expected that the present heavy 
demand for these products will con- 
tinue for a considerable time, Presi- 
dent H. J. Mackin states. 


CONSOL. INCOME AND SURPLUS 
ACCOUNT s 

Years Ended Dec. ‘31: 

Net earnings 

Add: Invest. res. ..... 
Exch. gain 

Total net earnings ... 

Less: Depletion 
Depr. bidgs. & equip. 
lst mtge. bond int. . 
Taxesé 

Net income 

Less: Deb, stk. int. ... 

Net profit & surplus 1,019,428 
éIncl, ref. EPT of «. 

Times Ist Mtge. Bond Int. Earned: 
Before depr. & depl. 17.34 *12.20 
After depr. & depl. 14.01 "8.96 
*Based on total first yrs. requirements. 

Earnings per Share: 

Excl. ref. EPT ..... $0.33 
Incl. ref. EPT .....+ 0.33 
None paid. 


CONDENSED CONS. BALANCE SHEET 


As at Dee. 31: 1946 1945 
Cash & Dom, bds. ... $786,385 $829,892 
Accts. rec. 172,641 200,434 
Inventories 4,698,774 4,154,551 

Total curr. assets .. 5,657,800 
Investments 
Misc. assetsé ..... eeve 
Fixed assets ....e0.+ 12,535,501 

Total assets .......+ 19,524,802 
Serial bds. pay. ..... ° 
Bond int. accrued ,,... 


1946 1945 
$3,231,105 $2,339,447 
44,410 532 
82,305 
3,357,820 
375,160 
269,565 
193,667 
1,500,000 
1,019,428 


2,402,979 
397,442 
239,765 

82,083 

1,100,000 

583,689 

124,070 

459,619 

155,223 


$0.15 
0.20 


Bteenneeee . 


400,000 
78,750 


Gen. & cont. res. .... 

Capital stock 

Earned surplusé ..... 
éIncl. refund. EPT . 

Working capital 


599,046 
2,718,212 


2,810,785 
YARMOUTH BUILDING & 
LOAN SOCIETY 1946 net profit 
was up 13% at $10,919. Mortgages 
were down $8,612 at $272,957. Liquid 
assets, including cash on hand and 
in bank, were up sharply at $20,983 

($485 the previous year). 
1946 


$44,845 
249,005 


272,957 

20,983 
203,940 | 
$6.37 | 

5.00 


1945 
$34,317 
247,737 
281,569 

485 
282,054 


$5.60 
5.00 


Shareholders’ equity , 

*Secured by: 
Mortgages ..scccses 
Liquid assets ...+0 
Total 


Paid .. 


DELHI (TEMAGAMI) GOLD 
MINES plans to carry out detailed 
surface work and geological map- 
ping this year on 15 claims in Delhi 
twp., Sudbury district, Ont. Fur- 
ther drilling is also planned. Cur- 
rent assets were $6,939 and current 
liabilities amounted to $56, as at 
Oct. 31, 1946. 


CONTI-MAC MINES plans con- 
tinuation of diamond drilling on 
property in Dufresnoy twp., Que. 
Previous drilling intersected diorite, 
rhyolite and rhyolite bressia re- 
turning some values in gold and 
base metal. A minimum of 10,000 
ft. of drilling has been recommend- 
ed by Consulting Engineer G, E. 
Moody, 


Excerpts from the Anscomb 
budget speech: 


“The amount of money allo- 
cated to the road system of British | 
Columbia in the past was entirely | 
inadequate for the work that had’ 
to be done. I do not think what I | 
am proposing now is adequate but | 
we can only do what is possible 
within the limits of the revenue | 
resources that we have. 


Gas Pays For Paving 


“The federal authorities with- 
draw their 3c. a gallon war tax 
on gasoline on March 31. Instead, 
we shall impose it and earmark 
the proceds for road work. Hon- 
orable members will find, immedi- 
ately after the road maintenance 
vote of $6 millions, an item of 
$2.25 millions to be used from this 
extra 3c. gas tax for hard surfac- 
ing purposes. ’ 

“Nobody knows just what that 
additional 3c. will produce during 
the coming fiscal year. But I think 
we will collect more than the 
suggested $2% millions and we 
will find some way in which the 
public works department can 
have for hard surfacing pro- 
grams the difference between the 
sum shown in the estimate and 
the actual tax produced. 


“In addition to the $8% millions 
mentioned, I propose to present 
to the legislature an appropria- 
tion bill for $15 millions from rev- 
enue surplus appropriation 
account for new _ construction 
over three years—in other words, 
$5 milions a year for capital 
works. I shall also present to the 
House a loan bill for $5 millions 
specifically for bridges. The re- 
quirements in this regard are ex- 
ceptionally heavy. We have been 
far behind for years and a vast 
amount of work has to be made 
up.” 


Has 700 “War”? Houses 
Edmonton Wants More 


From Our Own Correspondent 

EDMONTON — Told basements 
would cost $1,000 more per house 
and boost rents, city council drop- 
ped its preference for cellars and 
voted to ask Wartime Housing Ltd., 
to build 250 more houses here with- 
out basements, and to rent at $22 to 
$30 a modnth. Edmonton already 
has 700 WH houses, But heightened 
demand for all kinds of housing is 
expected from enlarged army and 
air force commands here, and the 
recent oil strikes at Leduc, 28 miles 
south, 


on 


CANADIAN PACIFIC’ RAIL- 
WAY CO. shows an increase of $88,- 
000 in earnings for the period Feb. 
15 to Feb, 21, over the correspond- 
ing period in 1946, Approximate 
earnings for the week ended Feb. 
21 were $5,578,000 against $5,490,000 
in 1946, an increase of 1.6%. This 
brings total earnings to the end of 
Feb. 21, to $38,209,000, a decrease of 
39% from @ yeor aga 
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HE figures of new accom- 

_plishment in British Colum- 

‘bia are in themselves exhil- 
arating. Even more exciting 
is the deep-rooted productive 
temperament which engulfs the 
province's million population. 


* e @, . 

Here exists a province-building trend... one. 
which asserts itself on every industrial and 
business front. Vast development, expanded 
markets, confident investment and new popu- 
lation are actively apparent. 


e .®@ @ 2 

New strides by secondary industry and manu- 
facturing are dominant.in this unprecedented 
progress. Theirs will be a growing role along- 
side lumbering, accountable last year for 
$150,000,000 revenue; agriculture, which 
marketed goods valued at $112,000,000; min- 
ing production of $72,000,000 and fishing 
products to the value of over $40,000,000. 


In both industrial headway and in high living 
standards, exciting things are happening in 
British Columbia! | 


Widespread coverage of ‘the Vancouver Daily 
Province includes @ day-by-day diary ‘of the 
stimulating events which make British Columbia 
Canada’s fastest growing province. 
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” 
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B,C. Estimates Record Budget Will Balance in °47-48 


Social Service and Educational Costs 
~.. May Offset Dominion Subsidy Payment 


The largest budget in British! be shown for the cdrrent fiscal, installments of principal with in- 


Colymbia’s history was presented | 
last week by Hon. Herbert Ans- | 
comb, Minister of Finance, who | 
was presenting his first budget. 

At the same time Mr. Anscomb | 
warned B. C. residents that, as 
the popylation grows or as pres- | 
ent population reaches a greater 
age, Social service charges and | 
educational @osts—two items | 
which show large increases for | 
the 1947-48 estimates—would con- | 
tinue to mount. “I think it is in- | 
evitabl. that in the future there 
will have to be found some other | 
source of revenue to take care of | 
these progressively mounting 
costs,” he stated. 

Revenue ig 
estimated at 
about $59) 
millions for 
the fiscal 

* year ending 
« March 31, 
., 1948 — $12,- 
, 705,462 * or 
427.560 more 

-than the 
* $46 , 183 , 468 
? all-time re- 

cord = reve- 

nue for 1945- 

1946. 

But the 
total of the} 
a’n tic i- 

pated expenditufe in the 1947-48 
year amounts to $58,781,334. Thus 
revenue will barely suffice to 
cover this expenditure. 

Net debt is estimated at $119.,- 
324.008 for March 31, 1947—equi- 
valent to about $119 per capita on 
the basis of the estimated 1,003,- 
000 194C population. 

An exemination of the past re- 
cord shows that about an 18% 
reduction in net funded and un- 
funded debt from 1939 to Jan. 1, 
1947, with substantia] surpluses 
on current account has featured 
the finances of the Province of 
British Columbia during the ,war 
years. Present indications are that 
a substantial revenue surplus will | 
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STOCKS and BONDS | 


year. | 
The greatly improved financial | 
position combined with the trend | 


!to lower interest rates has been | 


reflected in a great improvement 
in the province's. credit. This is | 
readily seen by comparing the} 
2.72% yield basis on which a new | 
issue of 20-year 244% debentures | 
were recently sold with the) 
4.125% yield basis for an offering | 
of 10-year 4% debentures (only | 
one half as long a term) in Oc- | 
tober, 1940, 

See Further Improvement | 

In the future the financial posi- | 
tion of the province may be im- | 
proved still further by the new | 


financial agreement between the 


Dominion and British Columbia, 
Hon. Johr: Hart, the Premier, has 
stated. 


terest at 258%. The total annual 
payment of $1,137,184 required to 
discharge this debt is only sffghtly | 
more than the $1,031,093 now 
being paid the Dominion in in- 
terest. 

Social Security 

While there is an immediate 
cash advantage accruing to the 
province from the ew agree- 
ment, the net advantage has yet 
to be decided. Not yet settled are 
the questions of a social security 
program and a public investment 
program. 

Premier Hart has stated his 
willingness to go to Ottawa “at 
any time” to discuss and try to| 
find a solution to these problems 
and has stated “Prime Minister 
Mackenzie King has assured me 





Current Revenue 
Dominion subsidies ..... : 
Taxation: 
Income and persona! pre 
Land taxes .. 


REVENUE AND E 


Coal and coke tax ..... Keceeuerobeeanan 


Minera] tax 

BEMQOLARK cccregercicseviovsccaceevins 
Gasolire tax 

Fuel oil tax 


TAMBPORSION GUUIS|S 5 ais cs cies scr svedes 


Timber leases, licenses an 


DE TODOINOS0'i-9'0's 66 44h A cal wedied peTeSSS 


Liquor profits ...... . 
Miscellaneous other reyenue 


Current Expenditure 
Interest and exchaiige 
Siding FUNG os vac is'sp ins etase gee 
Serial sMturities a. syd ees ccsscecevecce 
Special debt redemption 
Education ... vant 
All other ordizary ex; 


Current account surplus .......ccscreccoeve 


Current account surplus before ceht 
redemption and sinking fund 


_ {Thousands of Dollars) 


1941 
1,624 


10,535 


(4 


85 
£75 
3,760 
518 


13,018 


20,003 
2,056 


1,780 
902 
528 

4.484 
RY 
29,446 


3.380 


41318 
10,553 


2 
+ 


29,653 
6,601 


7,378 


wen 


4,310 


os 


*In addition to the statutory subsidy received from the Domin ion Gove 


payable annually to the Province by the Dominion 
Agreement the Provinee agreed to vacate the fields a 


ursuant to the Domin 
f corporation and personal 


which it received annually from the Dominion the above ameunt which 


The terms of the new five-year 
agreement, which is being pre- 


sented to the B. C. Legislature for | 
approval, call for the Dominion | 
to pay an annual fee to the prov- | 
ince in return for the lease of the 
ficlds of income and corporation | 
taxés and succession duties. This | 
fee will vary with increases in | 
per capita gross national product 
and provincial population since 
1942 but the minimum fee would 
be. $18.1 millions. 

Ifthe agreement becomes effec- 
tive, the actual amount which | 
would be paid in 1947 is estimated | 
at $21,357,000—about 17.7% more | 
than the minimum. As the present 
minimum payment is the amount | 
offered under the Dominion’s bud- | 
get proposal, the increase repre- 
sents the amount of cash gain to | 
the province under the latest pro- 
posels. 

In addition the arrangement 
calls for the reduction of the debt 
owing the Dominion by B. C. Of | 
the $34,069,760 treasury bills out- 
standing at June 30, 1946, $8,342,-. 
190 are to be cancelled on March 
31, 1947, another $8,342,190 is to 
be repaid without interest over a} 
30-year period and the balance of | 


|and must expect to assume a) 


| good or bad, while at the same} 
| time it allows for an expansion | 


| that as soon as a sufficient num- | 


|ber of provinces have signed 
| agreements, he would call another 
Dominion-Provincial Conference 
to discuss implementation of | 
social security measures.” 

It is significant, however, in 
estimating the net bencfit to note 
the statement of the Hon. D. C. | 
Abbott, Minister of Finance. He 
said that, as a result.of the in- 
creased payments by the Dom- 
inion, the provinces will be able 


greater financial responsibility, 
while the Dominion Government 
will be able to reduce some of the 
burden of a public investment | 
and social security program. 





An advantage to the proVince, | 
however, is that the egreement, 
gives British Columbia a stability | 
of revenue whether times are | 


| 


in line with increased population | 


|and national production. 


This should help British Col- | 
umbia consolidate and continue | 
the improvement in its finances | 


| which is so evident in the last | 
| several years. 


Since March 31, 1939, British | 


ment with Dominion). 


{Net amount only is now brought to revenue, payments to rural school districts heing deducted. 


tThe Province’s Sinking Fund! was originally destined to retire each Sink! 
| tions for the Sinking Fund were included'in current expenditures up to the en 


from these sources in the fiscal year ended March 31, 1841, In agdition, 
$480,123 in 1948, $624,601 in 1944 and $506,480 in 1945, being the amounts by 
those years were less than the amount collected by the Province in the 


Fund 


were largely discontinued in the depression and based on actuarial reqvivements 


| $19,505,068 as at March 31, 1946. The full actuarial requirements of 


the Fund are 


Fund imeluding cash, investments end accrued interest as at January 1, 194%, ame : i 
more, it is to be noted that the Province includes payments of its serigl canis maturities . 


November 1, 1933, to March 31, 1946, in addition to sinking fund instal 


ents, 


ENDITURE 
Year Rnded 


7 


ie lit 
1.308 30 


were seer 


1s lelglSeckeg {EleeeseGcesi 


z 


as made 2 


from revenue surplus and $11,926,000 from current revenue for purposes of debt redem:ptic 


bentures due Jan. 15, 1967, were 


sold to the public at $100.50 and | states “In all respects this budget | ¢ 


| 


In his speech Mr. Anscomb 


accrued interest to yield 2.72¢.| is very realistic. It not only pro- 


This presents a marked contrast 


| to a $5,051,000 issue of 4% 10-year 


sinking fund debentures sold in 

October, 1940, at $99 and accrued 

interest to yield 4.12592. 
The marked improvement 


1946, 


pluses before debt redemption 


details of the revenue 


companying table: 


Revenue collections were esti-| 


In} 
the province's financial position | 
has been due to surpluses built | 
up in its current account. For the | 
eight fiscal years up to March 31, | 
the current account sur-| 
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Listed on Any Exchange, or Unlisted, 
May Be | 


BOUGHT 


Through 


H. A. HUMBER, 


Latest Information and 


or SOLD 


LTD. 


Continuous Quotation 


Service Over 
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PRIVATE WIRE FACILITIES 


STOCKS - BONDS - MINES - GRAINS - OILS 


Suite 14, Arcade Bidg. 
613 View St., Victorig, B.C. 


WE OFFER: 


Telephone: 
Empire 1101 


estimated $124,309,000 at Jan. 1, 


1947, after allowing for the new | —up $4,884,674 from the previous | 


| year-—and leaving an anticipated | 
| would be- available from current 


|$5 million bond issue in January. 
This represents a net debt burden 
of about $124 per capita and is 
|nearly one third less than. the 
| $190 per capita net debt of Nov. 1, 


. | 1933 


Steady Improvement 
Details of the improvement in 


| B. C.’s debt position since March | 


| 31, 1939, are shown in the accom- 
panying table: 


In the 1947 budget speech, Hon. 


|Mr. Anscomb pointed out that 
| since 1933 the basic average in- 
terest rate on the province’s debt 
| had been reduced from 4.73% to 
| 3.79% —a reduction of 19.9%. This 
|downward trend, coupled with 


Columbia’s net funded and un-| 
id by 30) funded debt has been reduced | 


| last year’s budget speech. Ex- 
| penditures were set at $42,089,508 


net revenue surplus of $62,879. 
| The main factors for the in- 


creased current © expenditures 


mated at $42,152,387 for the fiscal | 


———— |178¢% or from $151,173,000 to an | Ye" ending March 31, 1947, in| 


vides for a normal, but strictly 
controlled cost of government. It 
reflects sympathetic considera- 


‘tion of the financial difficulties 





were the implementation of the | 


recommendations contained in the 
Caineron Report on the cost of 
|education and the adoption of a 
substantial part of the. recom- 
mendations made in the Sloan 
Report on forestry, Premier Hart 
stated. 

| In the 1947 budget speech Mr. 
Anscomb estimates current ex- 
penditures for the 1946-47 year 
at $50,197,076 or $8,107,565 more 
than the budget provided for, 
jhe notes that “current 


|ervation and 


| 


| mendation 


incurred by provincial goyern- 
ments and the determination of 
the provincial government to im- 
plement recommendations of the 
Goldenberg Report, as far as that 
report at present ean be converted 
into terms of money; it ‘provides 


for a stil] further relief in educa- 
and sinking fund total $64,245,000. | 

The yearly- surplus figures and | 
and ex-| 
penditure are shown in the ac-| 


tional costs to both municipalities 
and rural districts, thus develop- 
ing still further the plans that 
this government has already laid 
down. It provides $6 million for 
the maintenance and repair to 
roads and bridges . . . In addi- 
tion an amount equivalent to the 
proceeds of the additional three- 
cent tax on gasoline has been 
earmarked for hard-surfacing of 
roads. Thus nearly $8.5 millions 


account for highways.” 

An increase of $1.3 million is 
budgeted for the Lands and For- 
ests Department as “continued 
prosperity of our forests is en- 
tirely dependent upon the pres- 
replenishment of 
those natural resources.” 

Municipalities will receive an 
extra $1,807,000 under recom- 
of the Goldenberg 
Report. 

Education grants will be in- 


But | creased by $1.7 millions of which 
revenue | $920,000 is required to implement 


ithe reduction of $8,832,396 in| this year will provide funds which | the Goldenberg Report. 


| gross debt, had enabled an over- 
‘all annual saving of $1,902,202. 


of debt interest was reduced from 


a amply cover the grogs total 


In addition to the $8,250,000 


| just referred to.” For the nine| budgeted for maintenance and 
| On a per capita basis, the burden | months ended Dec. 31, 1946, rev-| hard surfacing of roads in the 


| enue 


collections amounted to| coming fiscal year, Mr, Anscomb 


| $11.01 on Nov. 1, 1933, to $5.90 on | $34,280,381, while expenditures, proposes to appropriate $15 mil- 


| Dec. 31, 1946 or over 46%. 
| This improved financial posj- 
| tion along with the general trend 


| were $29,232,787. 


| For the 1947-48 fiscal year re-| struction 


! 
' 


posted in the books to that date, | lions from Revenue Surplus Ap- 


propriation Aceount for new con- 
over the next three 


| to lower interest is reflected in the , venue is estimated at $59 mil-| years. In addition a loan bill for 
| price of B. C. bonds. In January,| lions while the total of antici-| $5 millions, specifically for bridg- 
| 1947, a new issue of $5 million| pated expenditures amounted to es, will be presented, 


284 20-year sinking fund de- 


* 1839 
Gross funded debt ......+.+. coo» 162,320 
Treasury bills 
Dominian Government ... 
Chartered banks 
Other . 


32.9857 
6,191 
Beeld bas oaks obs 0d Ves ° 1,075 
Total treasury bilis 40,223 
Floating Debt: Balance of deticit 

to March 31, 1934, remaining 


unfinanced . 4,067 


| Gross funded & unfunded debt 186,619 
Lers: Sinking fund 
(Treasury valuation) 
Self-supporting debt 
(B. C. Power Gominission) 


| Contingent Nabilitiest 


| $58,781,334, 


A further $10 millions will be 


FUNDED AND UNFUNDED DEBT ~— 


(Thousands of Dollars) 
1940 194] 
141,209 146,746 


1942 
121,822 


1943 
117,581 


24,504 
9,191 
425 


34,744 
6,251 
425 


41,420 


84,744 
4,000 
850 
44,120 39,604 


4,067 4,067 


192,233 


4,067 
189,296 


37,072 40,187 


145,684 


10,204 10,554 


11,407 


10,317 


*Including new issue to be dated January 15, 1947. 
*After deducting $8,842,190 of Treasury Bills to be cancelled March 31, 1947. pursuant to Dominien-Provincial Agreement. 


| 
| Net funded & unfunded debt.. 151,173 
| 
i 


tDoes net include guaranteed securities of the Canadian Northern Railway Company, which railway is now part 


March 31 —_——_— 


Estimated 
Jan. 1, 
1947 
*126,419 
125,770 


1944 
114,930 


1945 
113,405 


1946 
116,303 


34,370 
3,485 
4,135 


—_—_——~ 


151,288 150,597 «188,582 
20,216 

6,550 
131,726 


10,619 


_—--—- 


133,675 
10,568 


_—— 


132,195 
———~ 
10,783 


— 


410,019 


eee 


the Cana- 


| dian National Railway System which is owned by the Dominion Government. The province never has been ealled upon to 


| implement its guarantec. 
As at March 31, 1946. 


At the present time over 
| the Province. 


| ‘THIRD CANADIAN GENERAL 
| INVESTMENT 1846 net profit was 
| off 2.9%. A smaller total of prem- 
|ijums arising from redemption of 
| preferred shares and compulsorily 
| included in income, largely account- 
| ed for this reduction in net profit, 


| Expenses, other than taxes, aggre- | 


73,000,000 in Dominion of Canada Victory Bonds are held in various accounts under control of 


basis at $3,350,478. After deductin 
liabilities, net assets had a value o 


gated $8,948, or approximately one | $3,441,204 as at year end ($3,944,038 


querter of 1% of net assets. 

Company portfolio investments as 
at year end are Carried in balance 
sheet at $2,160,804, consisting en- 
| tirely of marketable securities, 
| Present worth of these securities 
was estimated on a conservative 


A COMPLETE STOCK BROKERAGE 
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HAGAR INVESTMENTS LTD. 
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Ground ‘Floor, Control Bldg, (Corner View and Broad Sts.) 


VICTORIA, B.C. - 


Phone: G 4121-2-3 


| 


| 
} 


| Bonds & debents. .. 
| Preference shares .. 


| Common shares .... 


the previous year). ‘ 


As a result of changes in portfolio 
holdings, profits amounting to $199,- 
292 were realized on securities sold 
and redeemed. : 


Below is a classifigation according 
to type of investment. 


1944 = 1945 
% S% 
5.15 
5.63 

39.62 

16,20 


Bank & trust co. sha, . 
$3.40 


INCOME ACCOUNT 


Years Ended Dee, 31: 1946 
Total ineome... $157,858 
0 


| Less: Manage. fee .... a, Pe 
fy 


Other fees & mise. . 
Ine. tax TOR. ....05e . 


| Net profit 
| Less: Dividends .,. 


1 
| Earnings per Share and Diy 
Net asset val. per sh... 


| capital surplus. 


| 
| 


Surplus fer year 003 20,007 
dend Record: 
$0.22 $0. 
0.18% 
$5.10 
98.28% 
added te 


Capital gain} ) sasegaer 
+Net profit on securities sold, 


* BALANCE SHEET 
As at Dec. 31: 1946 
Cash in bank 
Secs. sold ’ 
Marketable secs.* ... 
Acer, int, & divds. ... 
Tote! assets 


cocseces  O53,006 

Capital surplus .essese 1,949,410 
Earned surplus ...e0s. 34, 315,752 
*Market value .,..é4 3,350,478 3,215,183 


en. i 


to the future a change 
wnward trend of net 
debt inevitable. i 

hig be: es ee states “It 
is common knowledge that there 
is need for vast reser on | 
capital projects. ese embrace 
the construction of new roads| 
and bridges on a scale undreamed | 
of in the past, yet of an impera- | 
tive need ef the development of . 
the province is to be carried out 
at a” rate commensurate with 


appropriated for the B.C. Power 
ommissi 


in the 
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CORPORATION BONDS 


STOCKS, INSURANCE & REAL ESTATE 


/ 


GILLESPIE. HART & CO.. LTD. 


‘61 1 Fort Street 


public needs, They embrace like- ‘ 


wise institutional and public 
buildings; sway 
land clearing and irrigation; and | 
such other works as are deemed 
necessary and expedient for the . 
public good. We anticipate, there- | 
fore, capital borrowing involving | 
many ons.” | 
This accumulation of capital 
undertakings, many of which had 
to be deferred because of the war, 
while others are new projects 
needed te keep up with the de-| 
velopment of the province, would 
point to an increase in debt, 


In last year’s budget speech | 
Premier Hart pointed out that, 
every effort would be made to 
time public works in a manner | 
which would lend itself best to 
afford employment when it was 
likely to be needed most, but that 
on Pace works could not be 
deferred without impairing exist- 
ing serviees and the “proper de- 
velopment” of the province. How 
soon and how fast the debt may 


extensions; * 


Inc. 1911 
Victoria, B.C. 
Phone G-1181 


Use the Dominant Medium 
I bia, people look to the Victoria 
Daily Times the evening 
paper... for authentic news and 
information. 
The Victoria Daily Times covers a city 
and trading zone of over 100,000 popu- 
lation . . . one of thé highest per- 
capita income groups in Canada, The 
Times is a proven wedge into this high 
purchasing power market of people 
who not only plan to buy but do buy. 
Victoria, today, is enjoying steady 
industrial growth. Transition from 
wartime economy has been accom- 
plished with a minimum of dislocation. 
.As formerly, the majority of citizens 


own their own homes and are em- 
ployed in long-established businesses. 


N the capital city of British Colum- 


Advertis2rs sell this high-purchasing- 
pawer market through the Times — 
“The Home Paper” with the whole 
family readership. 


The Times is the Only Evening Newspaper 


Published in Victoria 


Wictoria Daily Times 


To Elevate Status 


Of Coast’s Fisheries 
VICTORIA—Forma! action 


“THE HOME PAPER” 


— ————— ————— 


taken in the B.C. Legislature. A 
present fisheries are administes 
ed by a commission headed by 
Trade and Industry Minister 


eS 


to 


increase will depend on this| raise administration of fisheries H. Eyres, who is expected to he 


timing. 


te departmental status has 


been: the new department, 
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Interesting Figures 
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from 


VICTORIA 232i. 


$47,554,689 


ASSESSED VALUE for TAXATION 


Land and Improvements 


1946 


_ COLLECTIONS 
1946 Current Tax Levy ........... $1,693,900 


“a 


a“ 


Collected....... 


1947 
$51,528,915 


1,613,800 or 95.3% 


Total Collected of Current Taxes and Arrears: 
$1,696,200, which is 100.1% of the current tax levy 


- 


ANNUAL DEBT CHARGES 


Before Refunding in 1937 approximately . . 
in 1946 approximately. . 


.. $1,286,000 - 
.. $ 680,000 


Vieteria is the Cepital City of British Columbia 


strateqicall 
beautiful 


situated 


ancouver Island. 


@t the southern end of 
It is the first and 


last port of call for Trans-Pacific shipping, The 
mederate climate is ene of the most equa@ble on 
the North American continent. The tote! popula- 
tien oe Greater Victoria is now approximetely 
100. 


. 


Further Information Gladly Supplied By 
CITY CLERK, CITY HALL, VICTORIA, B.C. 





High Prices for Base Metals | 


And Silver Brighten Outlook 


More important to British Col- | 
umbia than her fisheries, and) 


ing well beyond the 1946 figure 
of $2.7 millions realized from 20,- | 


even approaching agriculture in| 719,142 lb. of copper turned out. | 
value of dollar output, is the west | Not only is the price of copper 
coast province's sprawling mining | now much higher than the aver- 


industry which turned out $73.5 | 
millions of new mineral wealth | 
in 1946 (DBS preliminary esti- | 
mate). 

Because the industry really is 
sprawling, the nature and extent 
of the province's mineral re- 
sources have not always been | 
appreciated. The huge mining 
and metallurgical works repre- 
serted by Consolidated Smelters 
Sullivan mine and Trail opera- 
tions, respectively, the numerous 
gold mines operating up and down 
the coast, the coal mines of Van- 
couver Island and B. C. mainland, 
the two substantial copper pro- 
ducers (Granby and Britannia), 
and a host of other units make up | 
a mining industry which matches | 
any province in Canada in variety 
of its products. 

Higher Prices The Key { 

A $9.4 millions increase in B. C. | 
mineral production in 194€ was | 
chiefly the reflection of higher | 
average prices for-three products | 
—lead, zinc and silver—rather | 
than any great new achievement 
on the production front. Transi- 
tion from war to peace caused too 
much trouble by way of strikes 
and difficult supply situations to | 
asilow management to hang up 
new production records. 

A strike in the gold mines caus- 
ed gold production to shrink to | 
the relatively minute total of $4.5 
millions—actually $600,000 less | 

an the silver output for the year 
—and emphasized the need for 
seme positive new program if the 
great B. C. gold mining industry 
is to be restored to anything like | 
its previous prosperity. 

B. C. production of silver is | 


| 


, be the only province producing a 


| out is not large, the over-all sig- | 


age prevailing in 1948, but condi- 
tions are much more settled at | 
both Granby and Britannia, and | 
the output of these two produc- | 


| ers is expected to be supplement- | 


ed by Twin “J” Mines and other | 
producers. 


British Columbia continues to 


number of metals — antimony, 
bismuth, tin (almost $500,000 of 
tin in 1946). While the. dollar | 
value of special metals turned 


| nificance to the company’s eco- 
‘nomy is important, and these 


| particular resourees provide an | 
|excellent economic bulwark in | 


wartime. 
Coal Output Was Off 

Production of 1.6 million tong | 
of coal in 1946 worth $6.9 millions; 
represented a slight reduction in | 
both total tonnage and total 
value over the preceding year; | 
and went slightly against the 
trend for the country as a whole. 

The province produced _ no| 
natural gas, peat or petroleum of | 
any consequence in 1946, but the | 
province has real potential possi- | 
bilities for all three of these prod- 
ucts. . 

British Columbia is the only 
province other than Nova Scotia 
to produce barite and diatomite. | 
It is the Dominion’s largest pro- | 
ducer of peat moss—B, C. Peat 
Co, has turned out to be quite a 
profitable producer—and more 
sulphur is being turned out in the 
province than in any other in‘the 
Dominion. 


Production of clay products and 
other structural materials showed 





large because there is a big by-|2 considerable growth in 1946 
product output from base metal | reflecting augmented activity in 
mining; but a number of new sil-| the building trades. Value of 
ver producers may make silver | Materials produced was $4.5 mil- 
still more important in the next | lions or something over $700,000 


few years. 
Emphasize Lead Output 
With mining practice at the | 


more than-the previous year. 


and Largest In Metals 
Metals constituted no less than 


B.C. Mines Aim at Bigger Output 


Lead Replaces Zinc 


At Top of 


B.C. Mines 


Silver Up, Gold Down in 1946 


21.5 


the program of the British Col- 
umbia silver mining industry, 
Much will be heard from newer 
base metal operations in British 
Columbia in the next few years. 
Mention has already been made 


of renewed activity at Twin “J” | 


Mines. Base Metals Mining Corp. 
has experienced a change in man- 
agement and a new program of 


world’s largest 


the Sullivan, getting back closer | productien of $73.5 millions ‘for 


to normal, volume of lead output British Columbia in 1946, and 


showed an increase in 1946 while | once again British Columbia was | 


the province’s zinc output wes!the Dominion’s second 


largest 
lower. Due to greatly increased | metal-producing 


provincé, in- 


prices for both these metals, }creasing its lead over. Quebec by | 


value in each instance ‘movéd | @ substantial ; margin. 
ahead. A total of 346.6 million | The prospects for increased pro- 
pounds of lead prodticed (10.3 duction of British Columbia min- 
million pounds over 1945) wasj|cral resources appear bright in 
worth $23.4 millions-—-or $6.6 mil- | almost every direction. Nonfer- 
lions more than the 1945 value. | rous metals are short in the world 
Zine production totalled 275) today, and although British Gol- 
million pounds in 1946—over 60% | umbia has been turning out base 
of the Dominion’s total—but was, |.metals in quantity for many 
however, almost 20 million | years, it ig still one of the: bright- 
pounds less than in the previous | est prospects for expanding pro- 
year. Valuc increased from $19 | duction, 
millions to $21.5 millions. | This year is being featured by 
With further advances taking a long delayed recovery in gold 
place in 1947 in both the prices | mining, and the prospects for 
of lead and zinc, the prospects for 
a further substantial increase in | tion are really tangible. 
the value of production inthe cur-| A renaissance is being experi- 
rent year appear rather bright.| enced in the business of silver 
Copper Prospect Bright | mining, and spending of some $1 
Copper production in 1947 | million to equip Torbrit Silver 
stands a good chance of advanc- Mines for productian highlights 
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lead-zine _mine, | $58.8 millions of a total mineral | 


placing new gold mines in produc- | 


development is anticipated short- 
ly, Reeves Macdonald has a large 


duction plans 
Duthie Mines has plans for pro- 
duction. now that diamond 
drilling has returned interesting 
| results. The Little Billie Mine 
offers production possibilities. 
The old Slocan district.is experi- 
encing quite a marked revival. 
| Higher prices for lead and zinc 
make the outlook for Sheep 
Creek's Zincton Mines more pro- 
mising. 

A major program leading up to 
a great expansion in gold pro- 
duction appears to be shaping up 





in British Columbia, embracing | 


expansion of known mines and 
opening of new ones. Producers 


such as Reno, Kootenay Belle and | 


a number of other smaller opera- 
tions have fallen by the wayside, 
but several of the remaining pro- 
dueers have big expansion pro- 
grams in mind, 


erties quickly toward the produc- 
tion stage. 


Bralorne Mines and Taku 


River Gold Mines have programs | 


mapped out for expansion of 
production facilities as soon as 
conditions permit. Fine new re- 


deposit of lead-zinc ore and pro- | 
are entertained. | 


Development | 
results are advancing other prop- | 


$ Millions Production 


1945 


COPPER 
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sults in “27” vein at Pioneer Gold 
Mines appeared to have assured 
a new lease of life for this old 
Bridge River producer: 
Exploration in the Bridge River 
area has been on a much broader 
scale over the past year or more 
;}and new information gradually 
| being accumulated suggests that 
all production possibilities have 
by no means been tapped. 
Privateer is producing again in 


activity by other companies in 
the same field. 

Cariboo Gold Quartz, with the 
assistance of new eastern financ- 
ing, plans to complete a new 
operating sheft, and an associated 


| Privateer scems to hat. 
up-a small gold mine in the Tran- 
quil River area on the west coast 
of Vancouvér Island. 


'B. C. “Has Enough Breweries” 


| 
| 


Veterans’ Application Fails" ” 


From Our Own Correspondent 


VANCOUVER—A group of Brit- 


ish Columbia veterans, who for 


| nearly a year have been trying to 
| establish a brewery in B. C., ran 
| into another snag this week in the 
| form of the B. C, Government. 


The group was turned down 


/ previously on its request for a 


license on the grounds that it was 


‘not in the public interest, On a 


second application, Attorney- 
General Wismer said granting of 


| this license “would upset the Gov- 
| ernment’s entire policy of brew- 
| ery control.” 4 


| available. 





| supervise, 


A letter made public by the 
'attorney-general said: “When 
| liquor control was first introduced 
| in this province, there were, as 
| there are now, far more brew- 
| cries in operation according to 
| population. Volume of production 
was larger than in any other 
province in Canada and the ex- 
perience of the Liquor Control 
Board was such that it was found 


impossible to supervise properly |. 


| the operation of breweries in the 
competition for the business 

“A considerable amount of 
money was spent by the Liquor 
Control Board in an effort. to 
Inspectors were ap- 


| will augment the province's bul- 
| lion production, 


Silver Almost Forgotten 
Silver mining beeame almost 


|a forgotten business in Canada 


when silver touched 25 cents an 
ounce in the depression. But last 


| year silver reached a price of 91 


cents an ounce and is now selling 
around the 80-cent mark, High- 


| Jand-Bell which showed its abil- 


ity to produce profitably with sil- 
ver half its present price has now 


| demonstrated interesting new ore 
| possibilities and is thinking in 
| terms of a mill, With the success 


of Highland-Bell, a number of 
other silver operators have been | 
busy. Big Four Silver Mines, 
Highland Silver, Highland Sur- 


pointed for each brewery, but it 
was found imppssible to control 
the orderly distribution of the 
beer produced, o& 
Business Distributed 

“In 1923, an arrangement was 
made whereby each. existing 
brewery received a certain per- 
centage of the total business in 
the coastal districts, the. percent- 
age being worked out by an inde- 
pendent firm of chartered 
sophie poliebtianlaean app 

¢ po approv- 
ed by each succeeding attorney- 
general and government, and al- 
though many applications have 
been made by responsible citi- 
zens, well-financed and experi- 
enced in this business; they have 
always been refused, 

“So you see what you are now 
doing in asking the Government 
to review and alter this policy, 
which has been so in the 
public interest, and grant a license 
to your group, 

“You will, of, course, realize 
that if this were done we would 

to grant the 
licenses previously Sohn, since 
many of these applicants are 
again pressing for a license with- 
in the province. We have-also two 
other applications from groups of 
veterans, made sinte your appli- 


tien. : 
Refusal of the licénse was hit 


. 


later in the legislature by Her- | for 


Ready-Mix Cement 
Plant for Victoria 
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; Johnson Bros, Ltd. A two-story 
|cement plant will be built with 
|new roads to and from the in- 

From Our Own Correspondent | dustry. Less than two months 
VICTORIA — Something new | ago, the company acquired large 
Vancouver Island is the | holdings in property and docks 


bert Gargrave, CCF of Mac-/|“ready mix” cement plant plan- | from the Canadian Nationa! Rail- 
it ned here by Evans, Coleman, é | ways. 


kenzie. 


STOCKS 


LISTED & UNLISTED 


prise, Silver Standard, Sylveryte, 
Silver Ridge, are among the new- 
ly active operations. Torbrit Sil- 
ver Mines, financed by Mining 
Corp. of Canada, looks like the 


| duction, But the Peace River and 
eC | adjacent territory is known to be 
company is exploring the Wil- | 
liams Creek preperiy ne me pon ‘sources for development, Cana- 
urncad | 


Hedley Mascot, with new ore | 


sources, Will probably give a good 
postwar account of itself. 

Silbak-Premier can expect con- 
| siderably improved results with 
the higher price for silver. 

Just where the new mines will 
emerge, of course, is difficult to 
forecast. But there are a consider- 
| able number of shafts and adits 
being driven, Even moderate suc- 
cess should mean a fair step-up in 
the number of British Columbia 
gold mines. Kenville is to com- 
plete a 125-ton mill for sampling 
purposes and will probably be 
about the first of the new gold 
producers. New placer’ gold 
dredges are going into operation 
in British Columbia this spring, 


White Elephant Ciiin Blesator 
‘Suill.Idle on Victoria’s Hands 


From Qur Own Correspondent 
VICTORIA — Victoria’s city- 
;}owned Ogden Point grain eleva- 
tor is a ‘white elephant” which 
| haunts members of the City 
| Council. 


A move to do something about 
the elevator . . idle since a 
| private company cancelled its 
| lease last year. . . was started 
|on the basis of reports that Van- 
'couver elevators were overtaxed. 
| The investigation showed only 
that the elevator will undoubted- 
ily remain a “white elephant.” 
Major M. Kirkpatrick Crockett, 
lahds commissioner, reported 


CEPERLEY, ROUNSEFELL & CO. 


Established 1886 


(1947 is our 61st year) 


INSURANCE GENERAL AGENTS 


Representing British and Canadian Companies. 


REAL ESTATE, MORTGAGE LOANS AND 
PROPERTY MANAGEMENT. 


$46 W. Hastings St. 


after a visit tg Vancouver that 
| Mainland elevators were operat- 
_ing at less than one third capacity 
| and two of the harbor board ele- 
| vators had received no grain this 
| year, 

| Victoria should receive its 
share of whatever total is arriv- 
| ing on the west coast, Ald. R. A. 
| C, Dewar, chairman of the lands 
| committee, contends, 


This city’s elevator “is in ex- 
| cellent condition, compared with 
|any of the three I inspected in 
Vancouver,” Major Crockett said. 
| Until this year, the city receiv- 
|ed a minimum annual rental of 
| $17,500; and the elevator was re- 
| paired at considerable cost after 
| it became vacant, 


| AUMAQUE GOLD MINES has 
| completed preparations for sinking 
the winze on “B” shoot from 500-ft. 
| level. Drift backs over site of winze 
| and in ore are being taken down 
for erection of headgear. Three 
| rounds taken down show an aver- 
, age of $16.20 over 5.8 ft. Diamond 
drill hole 540, designed to cut the 
vein 75 ft. below the 500-ft. level, 
yielded 12.5 ft. assaying $8.12 across 
true width of 7.8 ft. Last two rounds 
in 207 east drift indicated probabil- 
ity of parallel lenses in the zone at 
present exploration. 


TORONTO ELEVATORS LTD. 
has. advised that by resolution of 
directors, 40,000 common shares 
were set aside for issuance to em- 
ployees of the company under the 
stock purchase plan. Of this block, 
34,984 shares have been taken up 
and paid for at $7.50 a share, there- 
by increasing the number of com- 
mon outstanding ta 244,356 shares. 


————_ 


MALLEN RED LAKE GOLD 


. | MINES has acquired a working 
Vancouver, B.C. | 


option on 27 additional claims in 
Heyson and Byshe twps., Red 
Lake, known as Vartioc and Hamil- 
ton properties. A geophysical sur- 


| vey has been undertaken on this 


i 


new acreage. 


| highly industrialized than is the 
the Zeballos field and there is | MeMy te 


biggest of the new companies, 
with nearly half a million tons of 
close to 20-oz. silver ore, 


If British Columbia were more 


case, production of coal would 
probably be much greater, So far 
it has been the coal resources of 
the southern part of the province 
which have supplied bulk of pro- 


coal-bearing, offers virgin rer 
dian Collieries is opening up new 
mines on Vancouver Island, and 
there is little doubt but what 
B. C. coal production is suscept- 
ible of major expansion—granted 
favorable conditions, 
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Ship’s Voyage Sells Engines 
Latin America Sends 78 Orders to Vancouver Firm 
After B. C. F ishing Boat Acts as Trade Ambassador 


Frem Our Own Correspondent 

VANCOUVER — Since the 
Arauco II, a husky B. C.-built 
trawler, sailed to South America 
last year, the Vivian Engine 
Works of Vancouver has received 
orders for 78 engines, valued at 
nearly $500,000 from that hitherto 
undeveloped market. 

The Arauco, conceived by Will 
Vivian, head of Canada’s largest 
Diesel-engine building firm, and 
powered by one of his new 120- 
hp. Diesels, proved to be a trade 
ambassador to Latin America for 
a company which has produced 
1,200 Diesel engines since 1930, 
the first year of Diesel production. 

During 1945 a record ‘of 250 
engines with a combined ‘horse- 
power of 75,000 were made. Last 
year supply scarcities cut this 
down to 150, but already this year 
production is beginning to climb. 
More than 900 persons were em- 
ployed in the four Vivian plants 
in Vancouver two years ago, but 
the drop left only 450. This num- 
ber, too, is now rising. 

In. a province far from raw 
material supplies, Vivian’s posi- 
tion is unique. Engines made. in 
these factories go to eastern Cana- 
dian industries aswell as those in 
B. C., and to the export markets 
of the world. Mexico and Aus- 
tralia take many. About 50% of 
the engines go to the export 
trade. 

Started In 1909 

The Vivian plant started in 
1909, manufacturing gas engines 
which powered a large number of 
B. C.’s fishing and tow boats and 
industrial installations in the 
early days. The switch was made 
to Diesels in 1930, but the gas 
engines in 25- and 50-h.p. heavy 
duty marine sizes are still being 
made, Diesels range from 35 h.p. 
to more than 600 h.p. 


‘Will Vivian, leader of B. C.’s 
“secondary” industries, was born 
in Vancouver in 1890. As a youth 
he developed a great interest in 
machines and from tinkering with 
them he decided that he could 
build them. Knowing the needs of 
rugged British Columbia he made 
an engine for them. 

Some of the more recent Vivian 
“million dollar jobs” are: In May 
of 1941, the plant built two 17-ton 
and two six-ton Diesels for de- 
fense projects at Gaspe, Quebec; 
im March of the same year six 300- 
hp. engines were produced for 

m patrol vessels for the 
Canadian Navy; in January, 1944, 
the Admiralty ordered $2 millions 
worth of Diesels for heavy duty 
salvage tugs; a few months later 
the plant went to work.at another 
$2 millions worth of Diesel gen- 
erators for Vancouver-built ships; 
in October of the same year the 
plant announced a million dollar 
contract for tug engines for Bri- 
tain. 

These are but a few of the many 
contracts. The plant is now work- 
ing on 18 big engines for the B. C. 
Power Commission and engines 

for a score of different uses. . 

With that background of ex-. 
perience and dependable service, 
the Arauco II was designed to be 
sent south as a “trade ambassa- 
dor,” to capture a share in Latin 
American orders for boats, en- 
gines and fishing gear. 

Carried Latest Equipment 

Built as a joint venture of 
Vivian and the Star Shipyards 
(Mercer's), New Westminster, the 
trim 60-foot fishing vessel was 
outfitted at an estimated cost of 
$100,000. She carried the latest 
in equipment, including direc- 
tion finders, radio, supersonic 
depth recorders, and marine and 
fishing power devices. 

After her outfitting and shake- 
down cruise she headed into the 
Pacific for an exciting 7,000-mile 
cruise under the command of 
Capt. Fred E. Kohse, veteran B. C. 
coast fishing skipper, and a crew 
of four experienced fishermen 
and seamen. 

On April 6, 1946, the ship left 
Vancouver's harbor and officially 
began her trip. First danger, said 
the ship's log, was “on the n 
day, when proceeding down 
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peller might indicate. some dam- 
age. 


three days we found jellyfish, 
kelp and other flotsam lying on 
top of the wheelhouse ‘and the 
funnel.” 


tered San Diego Harbor. Here 
was trouble again in the form of 
customs and immigrations offi- 
cials “demanding numerous copies 
of practically every available 
document, 
which we were not obliged to 
carry.” 


the ship inspected and found two 
blades on the propeller were bent. 
The spare “prop” was shipped, 
and the other straightened, 


tad on April 27 and “saw guards 
on the wharf with rifles, bayonets 
and machetes. However, Fred. 
plucked up courage and ‘went: in 
search of the captain of the port.” 


Union, El Salvador, with a popu- 
lation of 7,000. 


Hotel American, Yankee in name 
lishment,’ one is constantly both- 
der. in and rub themselves against 























“When the storm abated after 


On April 13 the Arauco II en- 


plus many others 


Propeller Blades Bent 
Two days later Capt. Kohse had 


The Arauco reached La Liber- 


Next stop was the town of La 


“The best hotel in town is the 
only. While dining: in this estab- 
ered by pigs and dogs who wan- 


the table legs, parrots screeching 
in the trees andthe small: boys 
mooching cigarettes.” 

On May 3, approaching Isla 
Montacosa, the crew sighted a 
warship coming up from the 
southwest, 


“As she came closer her signal 
lamps began to chatter, but un- 
fortunately we were unable to 
answer as our searchlight is not 
adapted for signalling. Eventu- 
ally she came abeam of us and we 
recognized her as the Canadian 
cruiser Uganda.” 


In Danger Again 


May 7 another submerged ob- | ™ 


ject was struck, with no damage 
to the’ hull but increased vibra- 
tion, indicating propeller-damage 
again. This did not interfere with 
her performance, however, and 
the ship arrived safely in Buena- 
vetura. 


She was met by J. H. Budd, 


export manager for Vivian, who. 


had’ arranged demonstrations of 
the engine, the ship and fishing 
techniques to fishermen and gov- 
ernment officials. They -were 


e| amazed at the innovations both 
Straits of Juan de Fuca, the vessel 
struck a submerged log and a 
slight vibration noted in the pro- 


in method and equipment. 


The cruise was uneventful from 
there until off the coast at,2,300 
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hours on May 23. Here “a sudden 
heavy sea came over the star- 
board and carried away the ship’s 
lifeboat and part of the main 
hatch.” 


Efforts to find them were un- 


availing and the vessel proceeded 
cautiously to Callao, Peru, arriv- 
ing there June 1. 


Here she was dry-docked, re- 


pairs made and a new propeller 
shipped to allow the old one to 
be straightened. 


Painted, cleaned and ship-shape 


the Arauco arrived in Chile and 
for nearly the whole month of 
June she entertained generals, 
admirals, businessmen, fishermen 
and their ladies. Thousands were 
impressed with the work and 
production methods of these men 
and machines from British Col- 
umbia. 


Officials Inspect Ship 
At Valparaiso, the largest port 


on the west coast of South Am- 
erica, the ship was examined by 


Under the new Dominion-Pro- 
vincial tax agreements, provision 
is made for increasing the mini- 
mum annual payment to each 
province which signed, in accord- 
ance with a formula based on 
variations in population and the 
vale of the “gross national prod- 
uct.” 

A. good example of how this 
works out is contained in the Hon. 
Herbert Anscomb’s budget speech 
last. week showing how it works 
for iBritish Columbia. He states: 

The province is prepared to 
adopt for five years, a proposal 
which requires vacating of the 
income, corporation, and succes- 
sion duty tax fields, in exchange 
for a minimum rental fee being 
ade up as follows: 
$12.75 per capita on the 1942 
population estimated 870,000 per- 
sons $11,092,500. 


50% of the provincial income 


and corporation tax revenue for 
the year ended on March 31,-1941 
($12,048,367.51) $6,024,184. 

Statutory subsidies payable in 
1947 $1,033,440. 

This gives a total of $18,120,124. 

The payment for the fiscal year 
1947-48, however, will reflect the 
increase in gross national produc- 
tion as well as the increase in pro- 
vincial population. For computa- 
tion purposes, a_ threé-year 
average is taken with respect to 
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Modern, progressive Vancouver looks out on one of the finest scenic natura] harbors 
in the world, with mountain ranges behind the North Shore forming the background. 
In the foreground is the Marine Building, typical of the modern structures which 
house Vancouver’s business and commercial life. 


government heads and - officials 
of the Corporation’ de .Fomento 
(Corporation for the Stimulation 
of Production). Here Fred Nelson, 
sales manager of Vivian; and Mr. 
Budd were waiting to meet offi- 
cials and arrange deals, 

At San Antonio ‘from July 29 
to Aug. 18, the ship showed the 
South Ameri¢ans how to fish the 
Canadian way. On one trip sev- 
eral tons of “mulucha,” a-mack- 
erel-like fish, were caught,. and 
this clinched the sale of the vessel 
to Dr. Eugenio Suarez, director 
of the Institute of Bacteriologico 
de Chile. This institute is devoted 
to raising the health. standard of 
the people of Chile, through pro- 
per feeding, the use of vitamins 
and better all-around living. 

In every port.the vessel: touch- 
ed, the publicity both ins local 
papers and by word-of-mouth was 
tremendous, and the trip did a 
great deal to awaken the interest 
of South America in Canada, 





B.C. Budget Illustrates 


Formula for Tax Accord 


gross national ‘production. The 
amount for the year 1947 being 
determined by the three preced- 
ing. years, ie., 

Gross Grossnat’l 


national National © production 
production . — per capita 


1944. . $11, 771 11,975 $982.96451 
1945 .... 11,359 12,125 936.82474 
1946 ..0. 11,000 12,316 893,14713 


Bearing in mind that, according 
to the estimates provided by the 
Dominion Bureau .of Statistics, 
British Columbia’s. population 
during 1944 amounted to 932,000, 
that during 1945 it numbered 
967,000, and that during 1946 -its 
total was 1,003,000, the following 
ratios are derived: 


Gross national 


Population production te 
ratio % ratio % ratio ‘= 
1942 ... 100.00 100.00 100.00 
1944 ... 107.12 ~ 111,28 119.19 
1945 .., 111,14 106,03 117.86 
1946 ... 115.28 101.09 116.54 


The payment, therefore, is 
arrived at:by multiplying the 
minimum for each year by the 
composite ratio, This produces the 
following results: 


1944 eevee cevenecs ce$ol Oot, 400 
1945 wcccccseceveees 21,300,009 
1946 Seeeeereaeee evie 21,118,952 


TOTAL ' $64,073,039 
Average $21,357,680 


The decline in the ratio of na- 
tional production has more than 
offset the rise in the population 
ratio, and volume of payments to 
the province will decrease in the 
future unless production rises to 
higher levels. 


CROWSHORE PATRICIA GOLD 
MINES advises that crosscut - to 
northwest to “A” and “C” zones 
has progressed :386 ft. on 550-ft. 
level. The drive to ‘the. south, to 
cut the “B” zone, has advanced 85 
ft. Approximately 2,000 ft. of 
lateral work has been contracted for 
on this horizon, Company plans 
some flat drilling to north.-and 
south from crosscut, to pick up 
parallel veins located on surface. 


BANKUR PATRICIA GOLD 
MINES has started diamond drilling 
on 1,000 acres, adjoining Crowshore 
Patricia Gold Mines to northeast. 
Initial drilling, suggested as a re- 
sult of a magnetometer survey, will 
explore an iron formation belt ex, 
tending from the Crowshore wrop- 
erty for approximately a mile &cross 
Bankur ground. 


VALDORA MINES advises that 
results of hole 401 confirm the 
theory that gold-bearing zone dis- 
covered on El Sol and traced into 
Valdora by three previous borings, 
persists eastward. Gold valués in 
401 wete widespread, occurring 
from 258 to 681 ft. atid included 3 
ft. of $9.45, 3 ft. of $5.60, 1 ft. of 
$4.90 and 2 ft. of $3.15. Hole 501 is 
driling 100 ft. further-east. 


‘ 


1 GOLD _| 
| | 


MINING PRODUCTIO 


MILLIONS 


1946) 





Successful mining men are staking 
claims in British Columbia’s money- 
making properties. Men like W. B. 


=f 





W. B. MILNER. . . from Toronto to Vancouver 
ae ae 


Milner, of Milner Ross & Co., president 
of Polaris Taku Mining Co. and associ- 
ated companies, long established in 
fields, chose British Columbia 

‘of its mining possibilities, its 
climate, its down-t living costs. 
Mining men like ‘Lieut.-Colonel FE. M. 
Thomson, Sir Henry Drayton, whose 
ious successful operation of the 
ason Mine in Ontario established them 

in S the. Poe field. Men like Karl 
Ss dent of Leitch Gold 


ines an Springer-Sturgeon Gold 
ines, who h uired several out- 
a vs nt uote British Columbia. 
These experts know whtre the 


money lies. t’s why they are con- 
centrating on the rich British Columbia 
properties. 


fc ogg Vancouver, B.C. Canada’s 
, on Pacific tidewater, is doing 
round business because of record 


ging, farming and indus- 
= eae Expenses here are 
‘cut to the e. Temperate .cvergreen 


climate gives you low building, main- 
tenance ad bed costs and B.C. Electric 
delivers sunt cheap hydro-electric 


power. 
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Business is moving to O@ 





MINING IS ONE 
REASON WHY 


Trend of exploration and development 
in Canada’s mining industry is West- 
ward and fortunes are being made today 
in British Columbia's mining fields. 


Production of new wealth is a reality. 
Here you'll find new towns, stimulating 
payrolls, tremendous demands for 


~ machinery and equipment. Here is an 


industry which spends more than half- 


a-billion dollars yearly for process sup- 
lies, electricity, fuel, freiaht, smelter 





charges and maintenance. 
eee ae 


During 1946 one company, The Con- 
solidated Mining & Smelting Company 
alone spent more than $27,000,000 for 
supplies and services. 


Demand for mineral products is on the 
increase at home and abroad and British 
Columbia, with a mineral production in 
1946 of more than $70,000,000 is shooting 
fér that market. 


—_m == — = es 
| B.C. Electric, 


Tdnetetel Development Division, 
| 600 Granville Street, | 
Vancouver, B.C. : 
I Please send information on British | 
j Columbia to: TFP-1 4 
DOO ceca eenceeneensesreen 7 
_|] ADDRESS................. 


ey 











‘STEEL 


S30 RE ORR are eA en 


i 


We are qualified . ..and equipped...to design, 
fabricate and erect all types of steel structures 
required in the development of Western Canada. 


es 


AND 


PLANT 


wet 


beta 
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ee 
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B.¢. in Facts and Figures 


Statistics of value in a market analysis of British Columbia are 
lo esented here by The Financial Post: 


Canada Leads World inTrade Revival 
70,000-mile Air Journey Gives Proof 


From Out Own Correspondent | within their means and will prob- | 
VANCOUVER—Canada offers! ably make the recovery grade 


the best prospects in the world} much more quickly than other 


Coast Province 
_ |Would Sustain 


BUILDING AND CONSTRUCTION 
1946 


| Building permits ...../... dec cgcvecgeecescitcs COURTEIE saneei aad 
temporary possibilities of world) Construction contracts 709,200 38,03 


‘Site S88 "Timber Yields 
trade. As many firms are more | Principal statistics of construction industry: r 1e 


~.Engravers‘of Securities 
for more than Seventy-Five Years 


for both business and security; | countries, 


and in Canada, the Pacific Coast | 
makes the best offering. 

Jack Norris, 
ner in the Montreal import- 
export firm of Brault, Norris & 


Co., should know for he has just | 
returned from a 70,000 mile trip | 


which took him to nearly every 
major city in the world. 


Every country, he found, was | 


making an effort to revive trade, | Swiss. 


but from the best to the worst, he | 


found no country with the stabil- | 
ity of the Dominion. In his five- 
month trip by air he found, in 
brief: 

England — “I am an optimist 
about England, but conditions are 
worse than during the war and 


‘dustry, exporting goods to Scan- | 


will continue for some time, al- ! 


though eventually they will come 
out all right. 
land should be considered as one 
country. It would be a sacrifice 
on our part, but in the long run 
would be advantageous.” 

Belgium and France—France's 
political turmoil is disrupting re- 
covery, Belgium is in a much bet- 
ter position. 

Holland—The Dutch are get-| 
ting down to business, living | 


1947 Big Year 


| else in the world. 


for Cdn. Sumner 


The yea: 1947 has every indica- 
tion of being a banner one for Can- 
adian Sumner Iron Works, Van- 


couver, an official informs The Fin- | 
Manufacture and. sale | 


likely continue at cure} 


ancial Post. 
of machinery for the timber indus- 
tries will 
rent high levels. 

The company started the year 
with a large backlog of orders for 
pulp and paper machinery for mills 
in British Columbia and western 
Canada and for special machinery 
for New Zealand pnd British West 
Africa markets. P,ovided that there 


interested in profit than plan- | 
ning; about 90% of them will be | 


Spain—A mad country, not ac- | eliminated in two or three years. | 


| tually in a chaotic state, but with | Government protects new indus- 
Vancouver, part- | 


a terrific black market. Franco/| tries so strongly that it is cutting 
not loved, but no alternative. sen vitally-needed imports in 
Portugal — Profited from the|some cases. Difficulties are 
war; not badly off. | caused by government control of | 
Switzerland—Swiss currency is | permits. 
most sought in Europe. Govern-| Ceylon—Same as India with | 
ment controls expenditures and} possibility of a law, requiring | 
the Swiss work entirely for the} foreign firms to have at least | 
| 50% Dalles dersonnel, capital and | 
Italy—Entire country being ex- executives. 
|ploited by the black market.| Malaya—Great deal of rubber | 
| Business brisk in several sections, | shipping, and business good.) 
with Milan plants hives of in- | Political problems uncertain. 
Java—Merchants, both British | 
dinavia at high prices. Have to|and Dutch worried about politi- | 
“keep in” with goverhment:-to do | cal troubles with Indonesians. In- 
business. tefior plantations uncertain, and | 
South Africa — Color. problem | about two thirds of world’s pep- 


| is bad, but trade is optimistic.| per supply destroyed on vines. 
Canada and Eng-| 


Citrus fruit industry, and dried} It will take about five years * 
fruits increasing, -Gold .mining| replace this. 
seeks tax reduction or siibsidies.| Hong Kong—Floods of eeeda. | 


Egypt — First noticeable sur-| with city thriving on wealthy | 


'plus of goods, many of them | Chinese escaping rest of China's 


| ferior, but Egyptians; with great | 
| national spirit, seek to build up} 


| 


| in Cairo. 


cheaper than in the countries in \ difficulties. 
which they were made. Labor in- | Australia—Sport seems to come 
first with little complaining of 
postwar problems. Business is 
actually away behind most cor- 
responding countries. 
China—About the only descrip- 
‘Turkey—Seems in a state of t| tion is “chaos.” Currency, trans- 
of constant preparedness. More | Portation, farmjng, business, and 
uniforms in view than anywhere political difficulties seem almost 
| too big to describe. Many for- 


industries. Lots of money oan 
native and foreign businessmen 


| Electric meters: 


Employee 
No. 


ELECTRIC POWER 


Turbine installations, h.p. .......... 
Electric energy: 
‘Generated (thousands of kw.h.) 
Consumer (thousands of kw.h.) 


sree eeereewe 


sete teeecetene 


Domestic 


LIFE INSURANCE 

1945 
$000 65,945 
$000 656,551 
$000 18,087 


MANUFACTURING 


New business issued . 
| Policies in force .. 
Premium income 


eee etre meees 


eeeeee 


Record for 1944 
Shipbuilding, repairs 
Sawmills ; 
Fish curing ( packing 
Puip and paper 
Slaughtering, packing 
Petroleum products ............6. 
Fruit and veg. preparations ive awe 
Machinery 
Butter saa ROR ie. cc cae ee 
Bread, bakery products Seas Kdues 
All industries, 1944 
All industries, 1943 


1 


Plants Employees 
2 24,6 


102,221 


Salaries & 

s Wages 
$000 
25,399 

14,848 . 
36,543 
18,165 
14,935 
14,334 
12,356 
12,580 


1946 
878,743 


2,843,312 
2,820,118 


171,854 
30,783 
6,490 


1944 
61,955 
617,530 
18,401 


Salaries & 
Wages 
($000) 
51,827 
27,111 

5,143 
8411 
2,135 
896 
2,570 
4.571 
1,825 
3,280 
178.639 
185,712 


15 
5,274 
3,568 ° 


Total 
Value 


$000 
53,415 
31,903 
78,251 
46,170 
48,352 
34,765 
26,986 
28,177 


1945 
864,024 


2,810,978 
2,788,577 


155,118 
27,698 
6,102 


1943 
62,624 
577,172 
16,932 


Gross 
Value 
($000) 
124,175 
98,382 
33,059 
32,727 
24,587 
17,278 
16,281 
13,987 


Lebanon—One 


‘ent and of good service to world 


is no repetition of iabor trouble and | 


that essential raw materials of steel 
and electrical basic contents are de- 
livered on schedule. Canadian 
Sumner should not only maintain 
present employment but actually 
increase it somewhat during the 
remainder of the year, it is stated. 
Since war-end, emphasis has 
been placed on the designing of 
special pulp mill machinery, par- 
ticularly hydraulic barkers and 
pulpmill chippers. Practically «l! 
British Columbia sawmills have 
erders of varied amounts placed 


with company, it is said. Orders in- | than 
clude bend mills, band resaws, edg- la 1 
ers, fuel hogs and miscéllancous: advanses, 


sawmill and shingle mill machifj- | 


The export market possibilities | 
have not been overlooked by man- | 


agement. Through 


an aggressiv2 | 


advertising program in the export | 


field, the company has obiained 
orders for sawmill machinery for 
_ New, Zealand and, more recently, a 
‘substantial order from Lever Bros. 


interess in NigeriA and the Gold | 
Coast region of British West Africa. | 


Negotiations are also in progress for 
sale of machinery to South Ameri- 
ea and French West Africa. 


IR. Gellletly « Co. 


LIMITED 


—— and BRond Brokers 
MEMBERS 


Vancouver Stock Exchange 


B. C. Bond Dealers’ Association 


feels the Jew-| eign firms pulling out, but some 


ish businessman and manufactur- | 
er is a permanent factor, effici- | 


| of the more substantial will stay. 
Coastal shipping, formerly for- 
eign owned, now operated by 


trade. Many Jews feel that eet ee an unholy mess. 


extremists do not represent the | Chinese port to another, 
average Jew. | around whe world. 
_ ran and Iraq—Good opportun-| Mr. Norris thought the biggest 
ities of trade, as they are still) gap in his traveis was between 
in the buyer's market and not) the quiet cpiimism in Holland to 
overloaded with goods. | the deepest pessimism in Java. 
India — British and foreign | Inflation was Worst in Spain and 
firms trying to decide whether to| China. Black marketing in every 


than 


sel} out to native capital or to co- | country, even to a certain extent | 


operate with it and manzegement, | in Canada, seems to be accepted, | 
Country has taken advantage of he says. 


COMPANY REPORTS | 


To assisi readers in appraising and comparing company financial 
statements, The Financial Post has a uniform method c* present- 
ing corporation accounts. Variations from the companies’ 
published reports are footnoted. 
FRASER COS, 1946 net profit was , are expected to involve approxi- 
up 11.3%, due to higher production | mately $3 millions, 
and gréater operating efficiencies. ee eee ORUNE 
tt ; ; ; . } a . 
A new high in woodpulp, paper and | 650; earnings ..... $5,735,532 $5,542,523 
paperboard production was estah- | Less: Bond int. & exch. 259,159 271,337 
lished, while production of lumber Deprosistion 1,398, 361 1,383. on | 
products was substantially lower | epletion , 353.85 
I e ta . 1,720,000 4,77u,0C8 | 
previous year. Prices On wet profit ............ 1,964,061 1,163,638 
ucts advanced, but these | Less; Dividends ees 4.098 
in the aggregate, were | Surplus tor year s2Re, e 
Times Bond Int. & Exch. Eatned: 
t to offset.incréaped cost | “ater depr, & depl. 15.22 14.02 
rials ani Wages, {t Was | Earnings p:+ Share and Dividend Record: 
eted. $5.29 34.75 
. ‘ j | 2.00 2.00 
cae fur new mill at Newcastle, | 
New Brunswick, hus been cleared | CONDENSED CONS. BALANCE SHEET 
and construction is e ed to| Ae sayteee anauma rads 
comnience in May. Products of this | Accts. cec. .......... 
mill will be bleached in a plant to | Invertofies ........... 
be erected at Edmundston, and will | sane ae assets .. 
supplement sulphite and ground- | py. cq assets* ........ 
wood fibres now being manufac- Total assets ........ 
tured and used in other company 
mills, in order to permit increased | 
production and greats: diversifica- | 
tion of production. These projects | 


insu 
- 


1,474,764 
4,738,278 
11,307,519 
571,549 
13,275,767 
25,154,255 
4,324,641 
— 508 


1,578,040 


9,862,253 
600 492 
12,765,764 
23,228,009 
| Accts., tax., etc., pay. 
er eee 
Tetalieurr. liab. 
Funded debt 
Cont. *& invent, -45 
Carpitul stock 
Capital surplus 
Surpluse 
*After reserve of .. 
aIncl. ref. EPT , 
! Working capital 6,797,370 6,349,654 
eReflects bond refund. Jan, 2, 1947. 


PROVINCIAL TRANSPORT CO. 
| 1946 net profit was up 150%. A 
| substantial reduction in income tax 
provisions contributed to better 
| showing. Interurban traffic has 
| substantially increased, 
operated being 13,759,853, 


22.199.438 20,681,569 
485,000 485,000 


an 


| carried 12,325,387, an 
ing carriers continue to produce a 

| very important amount of interline 

travel. Early in 1946, the Kingston 

| city service franchise was renewed 

i for 10 years. .Recently the Sher- 

brooke City franchise was renewed 

, | for five years. 

Calgary Stock Exchange 


Industrial Developmeni 
‘Fund Boon to Industry 


to ship from one} 


$5,094,477 $4,418.385 | 
3,865,928 | 


3,327,191 | 


’ > Bank debits, $000 .......... 


mileage , 
in- | 
| crease of 3,213,643, and passengers | 
increase cf! 
2,124,267. Relations with conpect- | 


| Mise. assetse 
' Fixed assets* 


Both cities have con- | 


| Mtge. pay. 
| Reserves .. 


: MINING 
Gross value of mineral production: 
$000 


1946 .......... 73,546 


1944 eeeeeeeeee 57,246 
Chief products, 1945: 


Quantity 
(000 omitted) 
188 


335,755 
291,561 
25,799 | 
1,711 
5,596 
127 
4,132 


$000 
64,064 


Gold, fine oz. 

| Lead, Ib. 

mine, Tits cs Code Es RAEN Ga Chee nc hd os 6 Rbeee 
Copper, Ib. 

Coal, ton 

ERO, Sete Ge ck x ccc be awed evar edenns eee 
Sulphur, ton 


Sand and gravel, ton 1,171 


PRODUCTION SURVEY, 1943 : 

Net Value .. 
$000 
52,174 
98,042 
25,465 
1,576 
54,106 
17,806 
43,274 
12,486 


% 


Agriculture 

| Forestry 

Fisheries 

| Trapping 

| Mining 

| Electric power 
Construction 
Custom and repair 
Manufactures 


| UNL Sele if ehh eeweeebon Cnescccsccsgeds 


646,628 
Duplication 


82,677 


GRAND TOTAL. «<2 cacexveah otc 7 563,951 
RETAIL TRADE, 1941 


1941. , 
10,658 
295,133 
9.02 
361 


Stores, total No, 
Tota sales ($000) . 
% Dominion sales . 
| Per eapitu sales, $ 


i 


RADIOS 
Number of radio licenses: 


165,281 1945....... ..°162,665 


AUTOMOBILES 


1944 


1944 
135,090 


99,063 
32,893 


1943 
Re -gistered. No.’ 


Passenger ... 
Truck and buses ; 
‘Ineludes motorcycles, trailers, ete. 
BANKING 
1946 
208 


1945 
182 
4,416,364 


siderably enlarged their residential , the company will redeem the pres- 
areas in recent years, and are active | ently outstanding $857,600 6% first 
industrially. | and general aaihenie sinking fund 
ear ee eOk. INCOME ACCOUNT | bonds. Proceeds from issue of $1.5 
Net earnings $1,564,131 $1,511 759 | Million » 4% cumulative preferred 
Less: Deprec. 567,056 398.896 shares, par value $100 will be used 
Inc. tax res.é 527,200 925,100 | in redemption: of bonds. At con- 
Nese Siideaas-. foname aang | clusion of new financing, eash on 
we for year 319,875 87.763 | hand ane banks will be increased 
sIncl. ref, EPT 159,741 | to 1,083; a ate par value of 

yg any iret EP. Dividend veneers. aera be eee $2,700,000 

m x e $1.34 5) ‘ 

Incl. aA EPT .. 1.34 OTD | |and earned surplus would be re- 

POMS sn des cacdes 0.50 0.40 | duced to $2,308,108. 
CONDENSED CONS. BALANCE SHEET | ,CONSOLIDATED P btagae © gett 

946 


Number of bank branches ... 


COPE e eee eee ereeesas 


TPP e ee ewe 


. | Years Ended Dec. 
As at Dec. 31: | Net earnings 
Less: Deprec. 
Bond interest ...... 
a on notes, etc. 
525.329 | jubsid. min. int. ... 
1,791,613 | | on res.é ... 
491,448 | Net profit 
‘ 399,69 Less: Dividends 
1.281.178 | Surplus for year 
4Incl, refund. EPT . 
*Note—Co’s, report includes ref. 


Cash, govt. secs., etc... 
Accts. rec. 
| Invengories ‘ 4 ; 
Total curr. assets .. 


1945 
$1,828,285 1,315,758 | 
119,850 87,462 2 | 
229,200 
2,177,335 
536,181 
2,505,996 
491,448 
5,710,960 
1,152,770 
eeee 105,000 
trees 542,675 


188,077 | 
1,591,297 


Franchises 
Total assets . 
Total curr, oe ese 


EPT in 


| Capital stock . 
| Surplusa ..... 


2,525,482 
1,385,033 
2,998,185 


peeeeees 090117 


*After depr. of «... 2°535,522 | 


| net profit and surplus for year. 
| Times All Interest Earned: 
Before deprec. 


ae 


Grand Total | 


248,598 | 


1,263 | 


1980 | 
9,501 | 





- 157,060 | 


From Our Own Correspondent 

VANCOUVER—A bill planned 
eis feta wan for- 
eh on 

bene re in the Legis 

ese by E, T. ’ 
of Lands - (The 
Jan. 25), ag 


The maenune, 
sor teeing in Soe 
or 
Sees 
sory, forest 
would affect at least 50% of the 
timber cut on government lands. 
Among the features are: 

1, Operators 
Crown lands can 
over a block of timber under a 
forest management. license. | 

2. Periodic cut will be restrict- 
ed, so when the operator coms 
pletes cu Se be suf- 
stolen idan log- 


3. ‘A deposit will 
from each holder of the 


to ensure compliance with the 
plan. 


+4. Rentals will be reduced from 


21 cents an acre west of the Cas- 
cades, and 1§ ee: to one 
cent an acre. - 


>| acre, 


to 
‘asked to Rd 


“BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 
“The Old Canadian Company 


HOWARD W. PILLOW 


CHARLES G. COWAN 
Vieo-Pres. & Men.-Dir. 


Mane orrion 
Wellington 


tors may pay for the employment 
of a forester. 

6. Operators who satisfy the 
Government that they can take 
care of ‘forest protection needs 
will bé exempted from the annual 


President 


G. HAROLD BURLAND 
See.-Treas. 


OTTAWA 
Street 


1110 Montreal Trust Bidg, 


Mr. Kenney stated that this 
measure will probably be the 
most important legislation before 
the House this session. It follows 
the pattern laid down by Chief 
Justice Sloan in his Royal Com- 


protection tax of six cents an mission Report (The Financial 


Post, Jan. 19, 1946). 


E. A. RIDDELL & CO. LTD. 


INVESTMENT DEALERS 


~ 


GOVERNMENT, 


MUNICIPAL, INDUSTRIAL 
BONDS 


INDUSTRIAL STOCKS 


302 ROYAL BANK BUILDING 


VANCOUVER, B.C. 
PHONE — PA. 5335 


After deprec, : 
ens nye BALANCE SHEET 
01946 1945 


atncl, ref. EPT 


485,925 
Working capital . 


1,024,565 


482,832 


From Our Ow-i Correspondent | 
310,124 


‘VICTORIA — British Colum- | 
| pia’s $5 millions industrial devel- 
‘opment fund, set up in the early 
20's, has an enviable record be- 
‘hind it of Jaunching or aiding 
| Some of the most profitable in- 
dustries in the pro-ince. 


GAIR CO. OF CANADA 1946 net | oA $f Dee Sh: 


profit was up 146%, according to | Accts. rec. .........s. 
prospectus covering a new preferred | Inventories 
stock issue. This sharp increase was | , Tota! curt assets .. 


. ; 2 Life ins., C.8.V. .iseees 
recorded despite an 83° rise in| Misc. assetsa .. 


income tax provisions. On April 1 | Inv. in affil. co. 
hel seine Fixed assets® ...+5.. 

Total assets ..... . 

Total curr. liab. 
Notes pay., Gair Co. .. 
Funded debt 


Capital stock 
Capital surplus 
"124,410 


: Earned surpluse 
* *After depr, of 
aIncl. refund. EPT.. 
® Working capital 1,882,630 1,748,908 
#Does not reflect bond redemption and | 
(N.P.L.) 


capital stock changes pending. 
(Operating a Gold Property in the Hedley Area, British Columbia) 


$688,430 
1,118, - 
- VANCOUVER, B.C. 


$582, 
921,374 
: (023,517 


526,961 
2,700 
188,917 

73,800 


W. PENDER ST. MaArin» 6488 


eeeree 


-~ ee 


HYDRO - ELECTRIC POWER | 
COMMISSION OF ONTARIO pri- 
mary power loads showed an in- 
crease of 7.1% or 171,000 h.p. for 
January, 1947, over January, 1946. 
Combined primary and secondary 
loads were 43% or 110,000 h.p. 
greater than those for the same 
period last year. 

The following figures. represented 
loads actually carried. However, it 
is pointed out that although able to 
meet all its commitments for de- 
livery of power under its firm inter- 
ests, thé Commission was not able 
to meet all the power demands of 
larger industrial power users who | 
purchased power on an interruptible | 

| basis. Substantial reductions in de- 
livery of power to this class of cus- | 
tomer were necessary. A compari- | 
son of actual power demands in | 
| southern Ontario would show a 
| much greater increase than indi- 
| cated by these figures. 


Max. 20-min. Peak H.P. 
Jan./47  Jan./46 % iner. 


2,079,737 
133,378 
207,321 


2,420,436 


Primary & Secondary Loads: 

South. Ort, .; 2,127,492 
| Thunder Bay. 139,410 

Nor. Ont oe 204,262 (287,999 
or 


2,554,901 


Pure mountain water and Western Hemlock 
“wood are assets of inestimable value in 
producing the highest qualities of. Rayon 
Pulp at Woodfibre, B.C. and Port Alice, B. C, 


Tke continuing work on this property has disclosed 
substantial mine making potentialities. 


A. E. McGillivray, President Thomas C. Boiterill, Vice-President 


Neil H. McDiarmid, Secretary-Treasurer 


A. K. Shives, Director Fred. Norman, Director 


Primary Loads: 
South. Ont. .. 
Thunder Bay. 
Nor. Ont. 


2,218,807 
"136,193 
236 440 


British Columbia Pulp & Paper Company, Limited 


VANCOUVER, B.C. 


602. ROGERS BUILDING VANCOUVER. B.C. 


| Total seeveee. P 2,064,577 





7. Having regard to all circum- 


Plan to Pay $2,680,000) #8. °2" 


stances consideration should be 


To B.C. Municipalities res pening Ge amc 


As the result of the $8,342,190 
treasury bills owing to the Dom- | 
inion for direct relief being can- | 
celled, a bill will be presented | 
to the British Columbia Legisla- | 
ture to make provision for pay- 
ment of $2,680,000 to the muni- | 
cipalities on the understanding 
that it is used for certain specific | 
purposes. This is revealed in Hon. 
Herbert Anscomb's budget 
speech. 

When announcing his success 
in arranging for a reduction in the 
debt to the Dominion, Premier 
John Hart said he would be glad 
to consider, with the Cabinet, the | 
problem of making a correspond- 
ing reduction to the municipali- | 
ties where it was shown that the | 
debts applied to direct relief. As| 
a result the province asked H. | 
Carl Goldenberg, who has just | 
reported on municipal problems, 
to investigate and make recom: | 
mendations regarding this matter. | 
His principles may govern what 
happens in other provinces. 

Mr. Goldenberg reported as fol- | 
lows: 

1. Any adjustments must be re-| 
lated to total municipal relief ex- | 
penditures, no matter whether | 
financed by borrowing or other- | 
wise, in order to be fair to all | 
municipalities. 

2. Adjustments should be re-| 
lated to the terms governing the | 
cancellation of provincial treas- | 
ury bills by the Dominion. As 


_ costs, it would appear that the ad- 


% vincial direct relief expenditures 
borrowing for relief extended | @lone, On this basis, the payment 
from Nov. 1, 1930, to March 31,| to municipalities would be in- 


1940, benefits should be related to| creased to $2,680,000 (approxi- | 


municipal relief expenditures ‘mately 32.4% of municipal direct 
during the same period. relief expenditure). “I am of the 

3. As treasury bills apply to | opinion that this payment would 
direct relief only, cost of works constitute a fair and reasonable 


projects and other nonshareable adjustment between the provinces | 


charges should be excluded from | #94 the municipalities.” 
; municipal relief expenditures for 8. Payment to municipalities be 
the purpose of the proposed ad- distributed in proportion to total 


justment. cost to each municipality of its | 


share of direct relief on the pro- 
vincial scale. 
9. Sums paid to each munici- 


4. Only expenditures within the 
provincial scale of relief costs be 
considered for the purposes of the pality should be applied: 


adjustment. (a) To reduce any outstanding 
5. The Department of Finance | relief loans secured only by a 


| States the provincial share of the | treasury note, without any speci- 


cost of direct relief, as defined, | fic agreement as regards payment. 
in the period between Nov. 1,| (b) To set up debt retirement 
1930, and March 31, 1940, was ap- | funds for the redemption of un- 


proximately $25, 753,000 and the employment relief debt which has 
cost to municipalities was ap-/| been funded. 


proximately $8,280,000. Thus the; (c) To reduce sinking fund 
treasury bills cancelled are equal | shortages. 
| to about 24.5% total direct relief (d) For capital purposes. 
expenditure of the province and The British Columbia Govern- 
| municipalities or 32.4% of the ment proposes to accept the re- 
provincial direct relief expendi- commendations and pay munici- 
tures alone, excluding the muni-| palities $2,680,000. Mr. Anscomb 
cipal share. points out, however, that Mr. 
6. Since provincial borrowing| Goldenberg made his recom- 
| from the Dominion was used to| mendations subject to the above 
|finance both the provincial and | four uses. 
part of the municipal share of the MASSEY HARRIS CO. has con- 
verted an additional 4,825 preferred 
justments between the province] shares into common on the 1% 
and the municipality should take | common for one preferred share 
the form of a payment by the} basis. Issued capital is 280,013 pre- 
province of 24.5% of the muni-! ferred shares and 1,125,885 common. 


ROSS WHITTALL LIMITED 


Members 
Vancouver Stock Exchange 


Investment Dealers Association of Canada 


STOCK EXCHANGE BUILDING VANCOUVER, B.C. 


Specialists in British Columbia Industrial 
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Business is 


BOOMING 


in 


POPULATION 


VICTORIA 


In 1946 the population of Greater Victoria climbed over 
the 100,000 mark — an increase of over 12,500 in the 
past two years, and Vancouver Island, including 
Victoria, has increased 25,338 in the same period, 
bringing the total for the Island to 177,766. 


CONSTRUCTION 


Greater Victoria home building in 1946 smashed all 
records of previous years. A total of 3,223 permits were 
issued in the four Municipalities which make up 
Greater Victoria, with a total value of $9,418,623. a 


NEW COMPANIES 
Indicative of the tremendous business expansion tak- 


ing place in the 


Capital City at the present time, there 


were 160 new companies incorporated in Victoria and 
Vancouver Island during 1946, with total capitalization 


of $9,167,000.00. 


SHIPBUILDING 


On December 
Yarrow’s and V. 


Ist, Victoria's two large shipyards, 
M.D., had over $10,000,000.00 worth of 


shipbuilding contracts in hand, sufficient to insure full 
employment to those engaged in the industry for the 


next two years. 


The Colonist is Vancouver Island’s Leading Newspaper 


The Victoria Daily 


Colonist is truly CIRCULATION 


Victoria’s Family Newspaper. 75% of The 
Daily Colonist circulation is delivered by Dec. Slst, 1946, for the 


its own carrier boys 


to the homes, 15%  3-month period, Oct. Ist 


b il, th , 10% ; 
ke ae ae en OR PY OWT. | caine Mak ile. Dues: 


By using The Daily 


Colonist you reach day to Saturday inclu- 


3 out of every 5 homes in Victoria's retail sive ........... 21,406 


trading area and 4 out of 5 homes in the 


Sunday edition. 


Sunday seseeees 25150 


The Daily Colonist 


VICTORIA 


BRITISH COLUMBIA 
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fi to one of the company’s ; 
factory buildings at Granby, Que, 
was undertaken, It will be neces- 
sary soon to expund manufacturing 
facilities o further, \ 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Oper. ee $9,160,521 
Add: Invest. ine, .... 1,818,299 1,931,7 
Less: Tt 


: Deprec. . . 189,7: 
Bond int. ea. 995,164 335,000 : PIONEERS OF 
Income taxé ...+2+. 3,411,906 
Net profit’ reese 265,707 


Lass Pref. divs. ...... 481,800 
Ordinary divs. .... 3,780,412 

Surplus for years .... 2,003,495 
‘ aIncl. refund, EPT . 385,587 
aSubject to final dividends paid in fol- 


lowing year. 
Times Bond Interest Earned: 


| | sera sien 20.96 a4 Manufacturers of 8 HP and 5 HP Saws 


ate i 


1938 §=61939 1940 «1941 


for the heaviest timber felling and bucking. 


0. ‘ 
43 '1944,—«1945 Tne PEPE se. 06 se Also the famous, versatile 


The Financial Post a dividend yg aor one-man Power Saw .. the 
cable to prior year 


Dec. 


The construction industry is driving all out in British Columbia Monn ee tin a Rr AVER uM 


this year and that means more jobs and bigger payrolls, How ce & put ene ogee . gutiorea gs.igts ‘261 
much more is suggested in chart above, which shows how number 


of employees and their total pay 


has jumped whenever building ee : ete ute Weighs but 35 lbs. 


spurted over the past eight years. in - Speedy and handy 


COMPANY 
REPORTS 


ACME GLOVE WORKS 1946 net 
profit was more than treble that of 
1945 despite a consistent rise in 
costs in almost every phase of the 
company’s operations. Management 
considers it fortunate that in the 
closing months of the year it was 
possible to build up inventories at 
values more advantageous than pre? 
vailing market levels. 


Directors view the current year 
hopefully. There is a slightly larger 
carry-over of orders on the books, 
and a continuing active demand for 
company’s products is anticipated. 


INCOME ACCOUNT 


/ 
Years Ended Dec, 31: 1946 
Net earnings $435,280 
Less: Depreciation ... 14,214 
Taxes reserves .... 
Net profit 
Less: Pref. divds. 
Pref. s. f. 
Surplus for year 
sInc. refund. E 20, 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $8.3 +$10.12 
Incl..ref. EPT . - $13.16 
Paid (old) ; 6.50 
41.04 
Incl. ref. EPT .... ; $1.91 
None.paid. 
*Paid on redempt. *Old stock red, 
June 1, 1946. - ¢Before 2 for 1 split on 
May 31, 1946. 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1946 1945 
Cash & Dom. bds. ... ae 876 $259,772 
Accts. rec. 381,774 288, 708% 
Inventories 698,581 633,074 

Total curr. assets .. 1,275,231 1,181,554 
Misc. assetsa 123,338 103,223 
Fixed assets* 227,120 232,780 
Patent rights 2,118 2,259 

Total assets 1,627,807 1,510,816 

Total curr. liab. 174,528 124,984 
Capital stock 1,141,570 1,179,470 
Capital surplus a8 
Earned surplusa 302,358 215,362 

*After deprec. of .. ° 390,736 

aIncl. refund. EPT.. iy 87,535 
Working capital 100,703 1,056,570 


Omineca Range 
Said Scene of | 
New Gold Find 


From Our Own Correspondent 

VICTORIA — Officials of the 
Provincial Mines Department 
state that little is known of re- 
ported gold strikes in the Gold- 
way Park-Johanson Creek areas | 
of the Omineca Mountains, about. 
200: miles northwest of Fort St.’ 
James. 


Attention was attracted to the | 
area by the report of the Domin- 
ion Geological Survey of the Mc- | 
Connell Creek area last year, 
which said that a belt some 20 | 
miles long and two miles wide | 
was well worth prospecting for 
gold. 


Officials say that one block of 
22 claims, another of 43, one of 
36, one of four and one of 28 
claims have been staked near | 
Goldway Park and north of 
Johanson Creek a large block of 
claims have been registered. 





“We have had no reports on the 
area so far,” said Dr. John F. 
Walker, Deputy Minister of 
Mines. “Reports that Bert Good- 
rich, well-known prospector from 
the Kootenays, had struck high- 
grade ore, are extremely interest- 
ing. Samples have been sent to 
our assay office here, but, of 
course, the reports are available 
only to the prospectors who sent 
them in and we can not divulge 
how high they went. 





WEKUSKO CONSOLIDATED 
| has sold 500,000 shares at 30 cents 
a share to God's Lake Gold Mines | 

nd has granted an option on 750,000 | 
bates at 30 cents, 


Misc. assetsa ....++¢++ 1,323,312 1,161,552 


IMPERIAL TOBACCO co. of | Ezed,tmts. cscs: eneent anton in up to 20" timber 


CANADA 1946 net profit was up 

8.3%. A substantial decrease in in- 

come tax provisions mete than eg rated cure Mab as) 8 mam 10,120,738 
set a decline in operating profit. vee . 
Sales volume was the highest on ee ver ert tease erent 
record. The 1946 crop of Cana- cral res. ... ....... . 8,000,000 5,000,000 
dian leaf tobacco was the largest INIT, 58:285,160 55/285,160 
ever harvested, totalling 134,667,000 Surpluss ... eos waite byt ty 
Ce eed naa 

a (a a ee ee ae ee ee 
1945. The flue-cured crop showed CITY OF NEW WESTMINSTER, 


the biggest increase and 113,822,000 | B.C., announces a new serial deben- 

lb. were produced, FN RING LTD 
The new leaf processing plant at i 

Aylmer, Quebec, ooes oo * m c - 

1946, and is in full operation, 

cigar processing plant at Joliette, ; A 503 ° Pender St. Vancouver, B.C. 


Quebec, is expected to be in opera- 
tion by early summer. Also an debentures d 


100% owned and operated by the Employees 


COMPLETELY CANADIAN 


- = VIVIAN 


Canada’s accomplishmer::: in 


the world of commerce have 
been phenomenal. Ranking D ] EK - kK i 
3rd among all nations of the 


world in exports, her products 


have established an enviable . 
record for: quality and de~ 


pendability. 


- - - completely Canadian, designed and 
manufactured in British Columbia, are 
making an important contribution to Can- 
ada's reputation as an industrial nation. 


All over the world, ‘hundreds of Vivian 
Diesel engines, marine and stationary, are 
giving dependable service. Continuous 
operation, often under difficult conditions 
and in remote locations, is proof of the 
Vivian's ruggedness and economy. 


In Canada, the worth of Vivian Diesels has 
long been recognized. Recent orders 
include engines for every Province of the 
Dominion, as well as the Northwest 
Territories. 


There are 96 standard Vivian models, from 
35 to 630 h.p. The Company also offers 
complete facilities for. designing and 
manufacturing engines for special 
applications. 


VIVIAN | 
ENGINE WORKS LTD Bigs: 


\S60 STATION ST. Phone PA.GI8I_ VANCOUVER CANADA +5: haat 


i 





The Provincial Rounauap-——\—"— 


Biggest Budgei Before B.C. iin 
Drew to Tell Ontario’s Tax Stand 


While the British Columbia, House studicd the highest budget in * 
its history (estimated revenues $50 millions, e: xpenditures $58,781,334) 


two more provincial Legislatu 


Dominion-provincial relations issues into sharper 


J. B. McNair was to recommend 
Ontario's latest tax offer: 
were still a secret. 


might offer to enter a one-year agreement 


Quebec had already done, 


British Columbia 

New Liquor Storms 

New liquor problems stirred 
this week, as all brands except 
rye and Scotch came off the 
rationed list. With cocktail bars 
pending in Vancouver and Vic- 
toria, CCF members and many 
others prepared to demand the 
same facilities in smaller centres. 
Provincial Council of Women, on 
the other hand, denouncing 
liquor as a factor 
linquency, demanded a thorough 
survey by a Royal Commission, 
before any additional liquor out- 
lets were established. 


Revive Nuisance Cards: Com- 


We Manvfacture 


TOS 


in juvenile de- | 


this 


‘es opened week, bringing 


focus. 


plans in Ontario 


° 


_pulsory voting threatened to re- 
vive a wartime nuisance, 


dividual registration card, in the 


Pacific Coast province. All adults | 


would be required to carry cards, 

classifying them as voters or non- 

voters; to notify authorities of 
any change of address. (Sas- 

katchewan’s CCF Premier, T. C. 
| Douglas, frowned on compulsory 

voting: “Very difficult to compel 
people to assume the privileges 
and responsibilities of citizenship; 
that should come from pride of 
belonging to a democratic com- 
munity”). 

End Fishery Controls?: Organ- 
ized commercial fisheries of. the 
province called for removal of 
| price ceilings and-controls on fish 

and fish products not later than 
| March 31 “to make-possible, pro- 
}per and economic negotiations 
,and agreements between the in- 
{@ustry, and fishermen and the 
| employees”; also asked abolition 
of tariffs on all implements used 
| in fisheries; and removal of the 
| export embargo, not dater than 
| June 1, on fish meals, fish oils 

and vitamin oils. 

| New Motor Traffic Peak; The 
| pkovince, accessible to visitors all 
| year round, chalked up a new 
| high in motor tourist traffic in 
| 1946, enjoyed the third largest 
slice of the Dominion’s estimated 
$212 million tourist trade. Cars 
| entering Canada at B. C. points 
| totalled 178,595 (903,096 for On- 


| tario, 277, 641 for Quebec), up 71,- 


sneer neg a se nee eetnne 
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Alexander MURRAY € Company 
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760 Sun Lite Building, Montreal 2, P. @. 
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Winnipeg Vancouver: 


‘ompony, Limited 


CRANE -in-B.€. 


Every British Columbia industry is near a source of 
Crane piping, valves and fittings—can depend on 


prompt Crane service and 
full 
piping requirement. 

Fully-stocked Warehouse 


the ready availability of the 


rane range of quality equipment for ¢évery 


Branches are strategicall 


located to supply the compléte, assortment of abd: 
ucts from Crane Limited Canadian factories: 


SERVING WESTERN B.C. 
540 Beatty Street, Vancouver 
905 Government Street, Victoria 
SERVING EASTERN 8.C.— 
603 Eleventh Avenue West, Calgary 
Jasper Ave. & 109th Street, Edmonton 


CRANE uimitep 


Heed Office, 
BRANCHES IN i8 


See our advertisement on 


page 


1170 Beaver Hall Square, MONTREAL 
CANADIAN CITIES and NEWFOUNDLAND 


22 of front section of this issue 


CM OLIVER & CO. LTD. 


Established 1907 


Stock Brokers and 
Bond Dealers 


Members of 


Vancouver Stock Exchange, 


Investment Dealers’ Association of Canada, 


B. C. Bond Dealers’ 


Association. 


VANCOUVER, B.C. 


456 Howe Street 


PA. 7111 


Premier | 
acceptance by New Brunswick of | 
but Premier George Drew’s 
Informed sources discounted a prediction that he 

, as’ Premier Duplessis of | 


the in- | 


089 from 1945, and 30,810 from | 


the previous high in 1930. 
o * - 


Alberta 


In Social Credit Doghcuse 


The party whip of Social Credit | 
2 ‘racked, and whirled Arthur 
| Wray, Banff-Cochrane, into a seat | 
on the Opposition side of the} 
House. Wray, barred from party 
| caucuses. since last autumn, 
he refused “to be a rubber stamp 
|for Cabinet dictatorship, usufp- 
ing powers of the elected repre- 
sentatives ... raising an absurd 
and dangerous situation.” 
Credit members, in caucus, re- 
pudiated “such false and mislead- 
ing statements.” 

Appeal Social Service Levy?: 
Cities of the province were re- 


portedly studying possibilities of | 


a joint appeal to the Public Utili- 
ties Commission, against  in- 


creases in provincial social serv- | 
ice taxes, Lethbridge reported a | 
since | 


1938, from $3.5 millions to $5.4} 
| Port 


54°, assessment increase 
Medicine Hat 
Edmonton 33%, 


millions; 
36%: 
25.8%. 

Younger, Older Jurors: The 
province moved to make more 
citizens eligible for jury duty, 
lowering the minimum age from 
25 to 21 years, and extending the 
present maximum of 60 (although 
making service over that age 
optional). 

Industries Multiplying: At least 
50 new industries were definite- 
ly coming up in the province, 
Trade and Industry Minister 
Clarence Edgar Gerhart 
nounced; 
industrial progress, 
berta had received $742,000 of a 
Dominion total of $9 millions of 
recent federal loans to small in- 
dustries., 


nearly 
Calgary 


* *¢ + 


Saskatchewan 


Corman for Showdown 

Now it was Attorney-General 
J. W. Corman’s turn to add fuel 
to the election rumor flame. Cor- 
| man, in a radio address, “‘wonder- 


ed how much adverse criticism a a to “hog industry. 
J 


| government has to take. . 
; think the time has come, 

not overdue, 
should have a chance to back up | 


or repudiate the mass of destruc- | 


tive criticism directed at the Gov- 
ernment.” 

Hospitalization Cost Up: The 
province’s hospitalization ¢ystem 
would probably cost $6 millions 
this year, $1 million more than 
originally estimated, Premier 
Douglas disclosed. That would 
probably mean (1) diversion of 
the former federal gasoline tax 
of three cents a gallon, to hospi- 

} talization, or (2) an increase. in| 
the per capita levy, now $5 yearly. | 
Graduated fees were already 
being studied for next year, aimed 
at easing the cost to large fami- 


lies (present.maximum $30 year- | 


ly), and possibly increasing it to 
single persons. 

Education by Air: Planning 
education by airwave, the prov- 
ince was distributing combination | 
radio and record players to 


schools on the same basis as text- | 


books; net cost per set $55, with | 
300 already on order; specifically | 
designed for reception of school | 
broadcast, and for development 
of a program of modern music in 
schools, 


Tolerate Private Capital: The 


CCF was hastening slowly in its | 


socialization of natural resources, 


Hon. J. L. Phelps admitted; said | 
it was not yet practicable for the | 


Government to operate in some 
development fields, and in these 
instances, private enterprise 
would be temporarily tolerated 
“provided it makes 
tribution to the frovincial eco- 
|nomy, through payment of royal- 
ties, or some othdédr form of 
oe 


Manitoba 


es incial Labor Board 


Establishment of a Provincial 
Labor ,Board, with jurisdiction 
over industrial relations, vaca- 
tions with pay, and other related 
issues, was forecast in the speech 
from the throne, as were! Higher 
minimum wages in all industries; 
a standard 44-hour maximum 
work week for women; a general 
school levy by all municipalities, | 
of six mills on their balanced as- 
sessment, in a move to equalize 
education costs. Upward revision 


j of civil service salaries was also | 


| anticipated, based on a survey 

made at government request by 

the Civil Service Assembly of the 
| United States and Canada. 


Can Spend More: The province | arctic territories, 
| Washburn of the Arctic Institute | 
in | 


EXPORT A 
FILTER TIP 


CIGAR 


ETTLES 


20's in PACKAGES 


an- | 
stressing the pace of| 
stated Al-| 


when the eiaie| 


adequate con- | 


increased its expengitures last 
year to the safety limit ($407,068), 
| Premier *(and_ Provincial Treas- 
|urer) Garson told the House. 
Without a tax agreement with the 
Dominion, “it would have been 
neither honest nor prudent for us 
to go above that level.” Such an 
agreement now before the House 
for ratification, 
higher expenditures for 
cial services. 
Ask Slice of Taxes: Winnipeg 
Board of Trade and Trades and 
| Labor Council agreed in asking 


provin- 


a municipal slice of liquor, amuse- 


; ment and gasoline tax revenues 


| but the Board of Trade frowned | 
'on other labor proposals, inelud- 
‘* | ing (a) abolition of present one 
said | third tax exemption on commer- 
| cial and industrial property; 
| taxation 
| schools and government property; 


taki rer ] tion | 
Social | (ce) taking over of-full education | 


(b) 


of churches, hospital 


would permit! 








| 
| 


| 


costs by the Federal Government.| M. J. FOLEY 


* * ” 


Ontario 
Secession Stirs Again 

Secession once more raised its 
perennial head at the head of the 
lakes. Fort William Liberals, 
charging neglect of northwestern 
Ontario, called for a 10th Cana- 
dian province, to embrace present 
constituencies of Fd¥t William, 
Arthur, Kenora, Rainy 
River, and “all other contiguous 
sections, desiring of 
away from the existing Province 
of Ontario.” Other northern 
sources advanced a counter-pro- 
posal, to include all northern 
Ontario from Manitoba to the 
Quebec border, and extending 
southward to North Bay, thereby 
taking in a more heavily populat- 
ed area. 

No Oratory Ceiling: Talk was to 
continue cheap to the member, 
but expensive to the taxpayer, in 
the legislature. A special com- 
mittee studying rules and - pro- 
cedure, reportedly agreed there 
should be no time limit on House 
speeches (Ottawa has a 40-minute 
ceiling on oratory, with some ex- 
emptions). Another committee 
sought means of effecting a tax- 
exempt increase in members’ 
$2,000 indemnities. 

Crowds Boost Divorce?: Health 
Minister Russell T. Kelley urged 
decentralization of industry, but 
denied having accused Toronto 
(as he was quoted) of attempting 
” Toronto's act- 

Controller H. FE. Me- 
accused 
Kelley of “playing small-time 
politics,” “trying to build up his 
own fences”; called on Premier 
Drew to curb “such wild and ill- 
considered: statements.” 
in Toronto and Hamilton are 
crazy, trying to get additional 
people ‘into their 
cities,” Kelley insisted, 
belief that nerve strain caused by 
living in crowded centres, boost- 
ed the divorce rate. 

* 


ing mayor, 


Quebec 


| Election on Horizon? 


| Premier Maurice Duplessis’ bill 
(with strings attached) for a tax 
agreement with Ottawa, looked, 
to many observers, like ammuni- 
tion for an election campaign, on 
the issue of provincial rights. 
| Some predicted Duplessis and 
| Liberal ex-Premier Adelard God- 
bout.would enter the ring for 


| their fourth round in June. Du- | 
| plessis had won two rounds, 1936 | 


j}and 1944; had been kayoed in 
| 1939. His present bill had already | 





Hamiltonian | 


“People | 


congested | 
voicing | 


of Montreal has been appointed 
Canadian’ representative of 
United Air Lines, 


ed: forest products $83 millions; 
minerals $4 millions; a valuation 
of $3 millions placed on fur taken 
by trapping, food value of game 
and fish, and expenditures by non- 
resident hunters and anglers. Pulp 
and paper. mills operating at 


| about 95°% of their total capacity, 
bréaking | 


produced materials which made 
up $43 millions of the $83 million 
forest product valuation. Terri- 
torial revenue, $1,711,353.11, was 
the largest on record. 

“Prexy” First Air Student: Dr. 
Milton F. Gregg, V,C., president 
of University of New Brunswick, 
was the first student to take fly- 
ing instruction as the university 
flying club began operation. In- 
structors are former RCAF pilots, 
now attending ‘the university. 


~ * * 


Nova Scotia 


Buy Dozen Park Ships 


Acadia Overseas Freighters 
Ltd., of Halifax, announced pur- 
chase of 12 of the 153 vessels of 
the former Crown-owned Park 
Steamship fleet; 10,000-ton dry 
cargo type craft, to be named 
after Nova Scotia counties (sale 
of the Park fleet has grossed '\$70,- 
410,392). 

“Surprised, Dismayed”: Halifax 
shipping officials were “surprised 
and dismayed” at the recent order 
by Charlottetown Export and 
Control Board that all of the three 
million bushels of potatoes for 
Britain would be shipped through 
Saint John, Previously it had 
been indicated, that at least part 
of the shipment would move 
through TREN, 


Prince Edward Island 


Speed Spuds to U. K. 


All shipments of table stock 
potatoes to Canadian and U. S. 
markets must be/halted in order 
to ensure filling of the United 
Kingdom’s order for three million 
bushels, Chairman J. W. Boulter 
of the Island’s Potato Export 
Board, stressed. Eighty-eight car- 
loads were being loaded aboard 
the S.S. Trewellard at Saint John 
this weck, with holds of four more 
ships to be filled this month. 
Growers were receiving $1.15 per 
100 pounds, or 69 cents a bushel. 

Respite for Fox Ranchers: Fox 
breeders hailed as a virtual life- 
saver for their industry, Ottawa’s 
| recent guarantee of a minimum 
|price for pelts, ranging up to 





forestalled a Liberal motion of | $62.50 for top grades. With’ pelt 
censure on the subject of relations | prices at almost an all-time low, 
with Ottawa; Mr. Speaker Tache | many had been planning to quit 
ruled such a motion out of order, | the industry; now the federal step 


| and was upheld by the House, 50- 
33, in the first division of the ses- 
| sion. 

Outlaw Communists?: 
action to outlaw the Labor-Pro- 
| gressive Party,» 
Communist Party, under another 
name” was asked by Andre Laur- 
endeau, provincial leader of the 
| Bloc Populaire, Simultaneously, 
| the province heard reports of a 
| nondenominational “holy front,” 


| being organized to defeat Michael | 


| Buhay, Communist candidate in 
the Cartier by-election March 31 
(due to expulsion from the House 
of Commons of Fred Rose, espion- 
age-convicted Communist). 
of the “holy front” would be a 
| two-man contest, in order to con- 
| centrate the anti-Communist vote. 
| Present prospects were thaf four 
candidates might enter the field. 


No Municipal Income Tax: See- | 


ing “no reason for three income 
tax systems,’ Premier Duplessis 
thumbs-downed a Montreal plea 
for power to impose such a muni- 
cipal levy. At the same time he 
was cryptic as to the province's 
intentions in the income 
promised: “the matter will 
clarified at the proper time.” 


Sounds Atctic Alert: Russia is | 


ahead of Canada in scientific ex- 
ploration of Arctic and _ sub- 


of North America warned 
Montreal; insisted the Dominion 
needs 26 outposts to ensure ade- 
quate weather reporting ahd 
other scientific work, in place of 
the present six: “Many Soviet 
research stations are not only 
weather outposts, but also general 
laboratories, engaged in geo- 
physics, biology 
studies.” 


New Brunswick 
Ask Education Relief 


Cities of Fredericton, Saint 
John and Moncton called on the 
province to assume half of all | 
education costs. Under the exist- 
ing setup, the Government de- 
frays approximately 7% of urban 
school costs; slightly more in the 
case of town schools; 40° in the 
ease of rural schools. 

Forest Yield High: Forest and 
mine ‘products reached a record 
$90 millions last year, Lands and 
Mines Minister R. J. Gill report- 


Federal | 


“in reality the | 


Aim | 


field; | 
be | 


Director A. L.} 


and geology 


| would at least cut their losses, 

|pending an anticigates market 
| recovery. 
A revival of beaver ranching 
| was also foreshadowed, in the re- 
organization of the Mount Albion 
Fur Co. which had a sizeable 
| beaver ranch about 30 years ago. 
Lack of food and the prohibitive 
cost of fencing the ranch, proved 
| obstacles. The reorganized com- 
pany expected to use as a nucleus, 
some of the beaver families still 
on the property. 

Provide Cold Storage: To pro- 

vide urgently-needed cold stor- 
age premises for fox meat, the 
Government announced purchase 
of the building and railrodd sid- 
ing of the Island Seed _ Associa- 
tion, capable of handling 10 car- 
loads, shipped frozen. Destruc- 
| tion by fire of a Charlottetown 

plant last autumn had created an 
| acuté space problem.: 





Calgary Tram System 
Has New Revenue Peak 


From Our Own Correspondent 

CALGARY — Calgary’s munici- 
| pally-owned street railway system 
| carried 27,015,356 paying customers 
last year—as Many as though each 
of the city’s 100,000 residents had 
| taken 270 rides during the year, 
Gross revenue was $1,639,564, high- 
est in the system’s history. 3 

The strget railway began opera- 
tions in 1909, In its first full year 
of operation, in 1910, it carried 
4,899,002 passengers and made a 
profit of $29,324. During its years 
of operation it reported surpluses 
21 years and deficits 17 years. It 





is badly run down today, and its 
80-odd miles of track will soon be 
mostly paved over, as equipment 
to install a trolley bus service ar- 
rives. 


Employment Service 
Finds Students Jobs 


From Our Own Correspondent 

CALGARY—tThe path to obtain- 
ing summer jobs has been made 
easier for western Canada univer- 
sity students this year. Lists of 
students wanting jobs have been 
compiled by the executive and pro- 
fessional division of the national 
employment service, Winnipeg, 
which hopes to act as in ediary 
between prospective employers and 
students. More than 2,000 Univer- 
sity of Alberta students have regis- 
tered. 
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Doubt ‘ile to Hike 
Land Price to © Builder 


From Our Own Correspondent 

CALGARY — The city: porpore> 
tion may continue selling city- 
owned land at half the assessed |. 
value, provided buyers build with- | }) 
in a year. That much is widely 
assumed here following an appar- 
ently ill-fated move by council's 
city lands committee to charge fuli 
assessment prices, 

Immediate objections were raised 
by companies and individuals nego- 
tiating for such land, or about to 
do so. Engineering. Buildings Ltd., 
Calgary, which recently has install- 
ed 125 prefab houses here, said its 
plan for 150 more would be jeo- 
pardized. ‘Doubling of lot costs 
would create seri ? 

Negotiations are going 

buy sites for $8,000 : 
houses in a» good. district, ;-with) 
preference to-vets and low-cost.land 
to help keep down payments low. 


WHOLESALE 
PAPER 
DEALERS 


“KEYSTONE” oo 


School Supplies, Notebooks, Pads, 
Loose Leaf Binders and Sheets, Envelopes 


ith Davidson & Wright Ltd. 


Victoria 


BEVCOURT GOLD MINES has 
received payment from Nipissing 
Mining Co., God's Lake Gold Mines, 
International Mining ‘Corp, (Can- 
ada) and Osmond F. Howe each for 
6,250 shares at $1 a anette. Issued 
capital—2,425,000 shares. . ‘ 


Vancouver Edmonton 


Calgary 


SERVING BRITISH COLUMBIA 
SINCE 1888 


- British Columbia and the “Yorkshire” have grown up together. 
In 1888 — two years after Vancouver got its name and com- 
menced its phenonienal development as one of the world’s great 
ports. —.the “Yorkshire” began business in Canada’s Pacific 
Gateway City. For nearly sixty years the Company's record has 
been one of active continuous service to the investors of British 
Columbia. Among “Yorkshire's” specialized services are: 


e EXECUTOR AND .@ PROPERTY MANAGEMENT 


TRUSTEESHIPS | 


* REGISTRAR AND 
TRANSFER AGENCY 


e INVESTMENT 
SECURITIES 


@ MORTGAGES... 


e REAL ESTATE SALES 


@ INSURANCE 
e INCOME TAX 
@ GUARANTEED SAVINGS 


With the progress of tomorrow, as in the past, “Yorkshire” offers 
to individual investors and to business and industrial organiza- 
tions the benefit of its long and practical experience in the 
British Columbia financial field. 
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The. YORKSHIRE 


THE YORKSHIRE BUILDING 
VANCOUVER. B. C. VICTORIA, B.C. 


Men-Who. Can Choose : 
PICK BRITISH COLUMBIA! 


“British Columbia offers an 
unlimited field of Industrial 
and Commercial opportuni- 


ties. Nature has given it 


much—Initiative has given 
it more.” 


— Leslie H. Eyres, 


” 


and ladustry 


wits its vast natural resources, its open ice-free ports 

with their splendid terminal facilities, its abundance of 
power, its climate so salubrious as to permit of year-round 
operations, British Columbia is unique frém the industrial 
standpoint. 


Its attractive livingiand labor conditions make for contentment 
and a low labor turnover. Its attitude towards new enterprise 
and its readiness to assist with all its facilities for study and 
research are distinctly encouraging. 


FORWARD-LOOKING INDUSTRIALISTS ALL OVER THE 
WORLD ARE PAYING CLOSE ATTENTION TO BRITISH 
COLUMBIA. More and more, it’s “British Columbia’ to 
industrialists, investors, home, health and pleasure-seekers, 
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| as follows: 


At the end of the war 42% of |- 
the nation’s manpower was in 
the armed forces or working for 
them. The nation’s main task was 
to transfer the greater part of 
this high force to peacetime in- 
dustry. By the end of 1946, 4.25 
million men and women had been 
demobilized and the numbers of 
those supplying the Armed For- 
ces were reduced by over three 
million. Thus the manpower al- 
located to defense was cut to 
one fifth of its size at the end 
of the war. This was done with 
very little dislocation and unem- 
ployment in the country as a 
whole during the whole period 
was never more than 400,000. 

Distribution ,of manpower be- 
tween the industries was some- 
what different from that before 
the War. The building and.manu- 
facturing industries employed 


| rather more than before the war 
| and the textile and clothing in- 


dustries had lost numbers of 
workers to metals and engineer- 
itg. There were fewer miners, 
but more people working on the 
farms in public utilities. and 
transport. There was a reduc- 
tion in distribution and consumer 
services and a substantial in- 
crease in defense and public 
services. 

Actual production at the end of 
1946 is very roughly summarized 
production in coal 
was about 5% higher than in the 
same period in 1945; gas and elec- 
tricity were up about 15%. The 
comparison with 1938 was very 
different—coal production was 
down 18%, gas production up 
30°, electricity production up al- 
most 70%. The railways carried 
one quarter more ton miles of 
freight than in 1938, Steel pro- 
duction was as high as in the 
previous peak years and steel 
consumption higher than ever 
before in peace. More people 
were employed in shipbuilding 
than*before the war: the output 
of commercial vessels had in- 
creased by 50% above the pre- 
war level and the output of farm 
tractors was more than .double 
the pre-war figure. Fewer build- 
ing materials were produced than 
before the war although output 
was rising rapidly. New perman- 
ent houses were being built at 
the rate of 8,000 a month. Two 
hundred thousand were under 
construction at the end of the 
year. The production of cotton 
yarn was increasing, but was still 
40% below the pre-war level. The 
wool Industry was using raw 
material at a rate of nearly 20% 
below the pre-war level. Very 
bad harvest conditions hit the 
farms, but Britain produced 50% 
more cereals than before the war, 
twice as many potatoes, 28% more 
sugar beet, 20% more milk and 


more fish. By the end of 1946) 


the rate of national output was 
probably not significantly below 
the pre-war level over economy 
as a whole, 


Imports and Exports 

During the war, Britain lost 
gold and foreign investments and 
incurred a new debt worsening 
her capital position by nearly 
£6,000 millions cut her exports 
and lost much of her merchant 
fleet. She depends on imports for 
at least half her food and for most 
basic materials for industry, Her 
income from exports at the end 
of the war was enough to pay for 


only a quarter of the pre-war rate | ° 


of imports, It was therefore of 
first importance to build up ex- 
ports as rapidly as possible. 
During the third quarter of 
1945 the volume of Britain’s ex- 
ports was 46% of the 1938 figure. 
By the first quarter of 1946 it 
had risen to 84%, and by the last 
quarter to 111%. Meanwhile im- 
ports had risen over the same 
| period from just under .62% to 
| 72% of the 1938 volume. 
In spite of this our 1946 deficit 
is roughly estimated at £450 mil- 
lions, covered mainly by the 
drawings of $600 millions on the 
United States and of $45 millions 
on the Canadian credit. This was 
very much smaller than the $750 
millions deficit that had been ex- 
| pected. The reduction was part- 
| ly because world shortages pre- 
vented us from getting all the 
food and raw materials we wish- 
ed to buy but also because of 
the success of the export drive. 


Capital Equipment 

During the war much damage 
was done to houses, buildings 
and equipment from the air and 
more still by over-use, with in- 
sufficient maintenance and re- 
pair. The restoration of this | 
| capital equipment was a first | 
need. 

In June 1945 there were 520,- 
000 men in the building and civil | 
| engineering industries, not much | 
[Eore than half the pre-war fig- 
ure. By the end of 1946 the num- 
bers had risen to 943,000, but 


during the whole period about | 


half the building force had to be 
used to repair war damage and 
for -the maintenance of houses. 
| By the end of the year homes had 


lies and £100 million worth of 
building work had been done for 
industry, agriculture and public 
utilities and fhe way had been 


| supplies will permit. 


White Paper Lists Problems 
And Suggests Spartan Cures 


cessary to make up the arrears 
after six years of war. 

The public’s needs for goods 
and services was hardly less ur- 
gent. There was a considerable 
increase in supplies but improve- 
ment was limited by the world 
shortage of food and the slow re- 
covery of the labor force in the 
consumer goods industries, es- 
pecially textiles and clothing. 

There was more purchasing 
power in the people’s pockets 
than ever before and it was more 
evenly distributed. Full employ- 
ment, the introduction of mini- 
mum standards of living, sup- 
ported by subsidies and family 
allowances, which together cost 
£450,000,000 in 1946, higher rates 
of national insurance benefits 


and old age pensions, and the re-' 


distribution of incomes through 


— 


power likewise exceeded the ca- 
pacity of the power stations; the 
demand for transport was up to 
the limit of what could be carried 
by the railways, and depleted 
rolling stock; the .demand for 
steel was more than could be pro- 
duced or imported. Indeed our 
basic industries and _ services 
were limiting the nation’s pro- 
ductive effort. By the end of 
1946 we had reached a stage at 
which further expansion of our 
productive effort was vitally ne- 
cessary but was extremely diffi- 
cult unless industry could obtain 
more coal and power. 
Situation in 1947 

In 1947 Britain has not enough 
resources to do all that she wishes 
to do and barely enough to do all 
that must be done. The United 
Kingdom Government attaches 

/ 


Regarded as one of the Senideaed documents ever 
issued by a British Government, the White Paper 


presented to the House of Commons during the last 
week of February paints the future in sombre colors. 
The “Economic Survey for 1947” points up Britain’s 
desperate need for increased foreign trade, increased 
productivity from her labor force and possibly 
further financial assistance. Because what happens 





| been provided for 300,000 fami- | 


| cleared for as fast an expansion | 
| 6f house. building as material and | 





| tries were well manned and well 
| equipped at the end of the war, 
| they got ahead quickly with sup- 
| plying the country with plant, 
| machinery and vehicles. 


‘employed were well above the | 


| normal pre-war figures. 


In general it was _ probably | 
true that while as much work on | 
capital equipment and mainten- | 
ance was done as in a pre-war | 
year, far more than this was ne- 


a 





Since the engineering indus- | 


By the | 
end of the year the numbers so | 


to Britain may easily determine the economic fate 
of the whole world, The Post publishes in these 
columns an extensive summary of the White Paper. 


taxation, all contributed to this. 
For a large section of the people, 
the present food and clothing ra- 
tions are more than they could 
normally afford and much more 
than they could afford in the 
years of depression. 
Eighteen Months’ Results 

In certain respects, the general 
balance has not been satisfactory. 
A beginning has been made with 
each of the major objectives of 
reconstruction. By the end of 
the year, the changeover to civil 
production was well on way to 
completion. Aided by a favor- 
able record of industrial peace, 
a high level of industrial activity 
had been achieved. The expan- 
sion of production and consump- 
tion throughout 1946 put a heavy 
strain in particular upon coal and 
power supplies but ‘also upon 
steel, transport and other basic 
industries and services. The by 
no means unfavorable industrial 
results for 1946 were achieved 
only by a draft of 5 million tons 
on coal stocks. In a sense, in- 
deed, we have been living on a 
coal overdraft. The demand for 


the first importance in 1947 to 
providing payment for imports 
and to basic industries and sery- 
ices, particularly coal and power. 
Targets have been set and means 
to implement them will be dis- 
cussed with management and 
trade union representatives. 

Imports and exports are. of 
fundamental importance, now 
and for some’ years to come. 
Failure to build up our export 
trade in the next two or three 
years so that we can afford to 
buy enough imports would mean 
continued food rationing, much 
less smoking and private motor- 
ing, widespread unemployment 
for lack of raw materials and in- 
ability to re-equip industry with 
the most modern machinery. 

In 1947 Britain plans to in- 
crease her imports to 85% of the 
1938 volume, compared with 70% 
in 1946. Britain’s imports of 
food and raw materials are in 
any case limited by availability 
and by what she can afford. 

This is how at the moment it 
seems as though the import pro- 
gramme for 1947 may work out, 
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Britain may spend £725 millions 
on food and supplies for farms; 
£525 millions on supplies for in- 
dustry, £60 millions on machinery 
and equipment, £55 millions on 
petroleum, £50 millions on tobac- 
co, £35 millions on goods for the 
home market. These, of course, 
are very rough estimates, sub- 
ject to continual change, In ad- 
dition, Britain must find some- 
thing like £175 millions in for- 
eign currency to pay for the 
armed forces overseas and other 
net government overseas €xpens- 
es. Altogether she must find 
about £1,625 millions. If she 
could obtain £1,200 millions by 
exports and £75 millions from in- 
visible exports, this would leave 
£350 millions to be covered by net 
borrowing. 

At the end of 1946 exports were. 
running at a rate of about £1,100 
millions a year and were still 
rising, but since then we have 
lost ground, owing to the fuel 
crisis and it will take time to 
catch up, The export drive will 
therefore have to go on with 
rapidly imereasing vigor, especi- 
ally in the second half ofthe year, 
and the Government has set an 
export target, 140% of the 1938 
volume to be reached by the end 
of 1947 as against a level of 110% 
-115% at the end of 1946. 


. We cannot expect this year to |. 


export coal, and we cannot much 
expand exports of steel or cot- 
ton textiles, Other forms of goods 
will have, therefore, to bear the 
brunt and exports of manufac- 
tured goods must rise about 165% 
of the 1938 volume. 

In addition to the general 
problem of finding foreign cur- 
rency, Britain has a special prob- 
lem in finding dollars. This may 
mean that the draft upon the 
Canadian and United States 
credits, which stood at £955 mil- 
lions at the beginning of 1947 will 
exceed the total deficit of £350 
millions. 

Targets for the Future 

Four conclusions follow for 
1947: 

(1) An éxport target of 140% 
of the 1938 volume by the end of 
the year is of prime importance. 

(2) Exports to the wéstern 
hemisphere (and some European 
countries with which we have de- 
ficits, viz; Sweden, Switzerland 
and Portugal) are of particular 
importance, for they earn dollars 
or their equivalent and pay for 
essential imports from these 
countries. 

(3) A close import control 
must be maintained, particularly 
of products which come predom- 
inantly from the western hemi- 
sphere. 

(4) Home production must be 
increased along lines which con- 
tribute to these policies; agricul- 
ture and shipping are of major 
importance for this. 

The long-term target for ex- 
ports still stands at 175% of the 
1938 volume, Britain will have 
to devote at least 25% of her 
manufacturing capacity to ex- 
port in the future. 

Coat — Everything in Britain 
depends on the production of 
enough coal. In 1947 we shall 
need more coal than in 1946 and 
in 1948 and 1949 we shall need 
still more. In 1946 we produced 
189 million tons and consumed 
194 million tons. Stocks were ex- 
hausted. The target for 1947 is 
a production of at least 200 mil- 
lion tons, This would be barely 
enough for our strict needs with 
most severe economy and for 
building up stocks with which to 
meet next winter. The first thing 
is to get more men into the mines. 
Poles are being recruited, and by 
these and other measures the 
number of miners will be sub- 
stantially raised. 

This alone is not sufficient. The 
output per miner must also go 
up. It has already begun to rise 
and the effort must be sustain- 
ed. To close the gap we shall 
have to restrict drastically the 
use of coal, gas and electricity for 
everything except industry, and 
we shall have to go ahead with 
conversions of transport and in- 
dustry to the burning of fuel-oil 
wherever that is suitable. 

Power — In February ‘Britain 
was forced to reduce the con- 
sumption of electricity by indus- 
try and in homes because of the 
failure in coal supplies, but even 
when there is adequate coal, gen- 
erating capacity is not at present 
sufficient to supply the increased 
demands; In 1938, 24,000 million 
units were produced in Britain, 
in 1946 the figure was 46,000 mil- 
lion units and the demand was 
still rising at the beginning of 
this year, Little plant was added 
to generating stations during the 
war. The Central Electricity 
Board had rather less than 9 mil- 
lion kilowatts in service. and the 
deficit this winter is 1.4 million 
kilowatts. Eight hundred thous- 
and kilowatts of , lant will be 
provided in 1947 afid 2.6 millions 
by the end of 1949; but neverthe- 
less the rising demand will mean 
an increasing deficit. For the 
winter of 1947-48 it is likely to 
rise to 1.6 million kilowatts and 


in the following winter to rather | 


more. j 
Everything possible will be 
done by the use of smaller units 
and otherwise to increase gener- 
ating capacity, but nevertheless 
drastic measures will have to be | 
taken to keep down the domestic 
lead, \ | 
Steel — Two things contribute 
to the steel shortage, lack of im- 
ports and lack of coal. In 1947 
there-would be a capacity for in- 
crease in steel production over | 
the high level of 1946, in which | 
year the peacetime record of 13 | 
million ingot tons was almost. 
equalled, Shortage of coal is-cut- 
ting down production at the mo- 
(Continued on page 40) « 
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SRANCHES IN PRINCIPAL CITIES | | ; 
eed decidedly a backward step. There 


¥ 


Should Canadians Be Made to Vote? 


Canadian public men differ 
widely on the merits or demerits 
of compulsory voting, which has 
now been proposed in British 
Columbia. Some denounce it as 
undemocratic, and a form of 
regimentation, which will only 
antagonize indifferent voters. 
Others favor it, stating that pen- 
alties for nonvoting might bring 
wider appreciation of the right 
of the franchise. A few voice 
doubt whether the proposal 
would do either much good or 
much harm. 


PROF. H. F. ANGUS, Univer- 
sity of British Columbia. 

I do not think that compulsory 
voting, as now proposed in Brit- 
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|The Question: Do you consider com- 
pulsory voting, now proposed in British 
Columbia, a forward or backward step? 


ish Columbia, will do either much 
good or much harm. Those who 
omit to vote today are probably 
not better qualified to vote than 
those who exercise their franch- 
ise. The technical arrangements 
for compulsory registration and 
voting cannot be fully effective 
unless they are both complicated 
and harsh. While it may be final- 
ly desirable to enfranchise Cana- 
dians of Asiatic race, it will not 
be easy to explain why a man 
forbidden to vote at one election 
will be punished if he does not 
vote at the next. terest and sincere responsibility 
pe Bo SRM, . to get out and vote. 
HON. W. M. ASELTINE, mem- *“ * @° 


| ber of Canadian Senate, Rose-| p » ROGERS, Editor, Leader- 
| town, Sask. ‘ .__ | Post, Regina, Sask. 

It is time we quit coaxing Compulsory voting is repug- 
| People to vote. Compulsory vot-| ,ant in every sense to the prin- 
| ing, now proposed in British Co-| cinjes of true democracy. It is 
lumbia, is certainly a step in the| gefeatist in conception and abor- 
right direction. People have been | tiv jn accomplishment. Further- 
entirely too indifferent in respect more, it is all too easy a step from 


to the exercising of their franch- compelling people to vote to dic- 
tating how they shall vote. 
* a» ~ 


are two problems in connection 
with the voting responsibilities 
of citizenship; namely, to get 
people to vote and to get them to 
vote intelligently. Compulsion 
can. never accomplish the second. 
Only effective education in 
citizenship and aroused interest 
in the issue can do that. If those 
in authority conduct the people’s 
affairs. in -a fairly democratic 
way, so that the people féel that 
their yote really counts for some- 
thing worth while, they will be 
induced by a feeling of keen in- 


| ise and seem to be becoming more 
so all the time. Any one entitled 
| to vote, who does not do so with- 
|} out good cause, should be dis- 
franchised for at least one elec- 
tion and even after that should 
not be allowed to vote until he 





ALEX AITKEN, Commissioner, 
Board of Trade, Regina, Sask. 

In my opinion it may be neces- 
sary*to resort to compulsory vot- 
ing if the number turning out to 
vote gets below a certain per- 
centage of the total population. 
What that figure would be, I am 
not prepared to state. Compul- 
sory voting would be far from 
ideal; in that sense, it would be 
a step backward. Nevertheless, 
it is a step that should be taken 
rather than deciding elections by 
!a few people. 


instatement. In that way he 
would be taught to value more 
highly this great privilege. 

* * * 


HON. CHARLES L. BISHOP, 
Member of Canadian Senate, 

| Ottawa. 

Personally I have little appre- 
ciation of compulsory voting. 
Election campaigns in Canada 
last from six to eight weeks. That Wy oe ee 
period is ample for the appeals} HORACE L. BRITTAIN, Man- 
of the various political parties. If,| aging Director and Secretary, 

after all this democratic and per- | Bureau of Municipal Research, 
suasive process, people will hot | Toronto. 
bother to vote, forcing them to; You asked me whether or not 
' do so would be, I think, of little | 1 cofsider compulsory voting a 
use. You can compel persons to 
| go to the polls but if they are re- 
sentful, you cannot prevent them 
from deliberately spoiling their 
ballots. In Australia there is con- 
siderable of that. There, they | 
have compulsory voting. The | 
| figures show that, on an average, 
10% of ballots cast for the elec- 
tion of senators and 4% of those 
cast fer the election of members 
of the House of Representatives | 
are spoiled. In Canada the figure 
is considerably below 1%. 
| * » a Be 





LONDON—This 


meter has stood below freezing 
point—the fifth week without a 
let up. Grim, bare, cold and colder 
yet grows the great city of seven 
millions; and the forecast says 
that it will continue very cold. 


London was not built for cold. 


HON. W. A. BUCHANAN, 
|Member of Canadian Senate, | 
Lethbridge. 

The citizen .who does not vote 
is usually the severest critic of 
| politicians and governments. He 
| should be made either to vote or 
|to shut up. I don’t like compul- 
sion but I am fed up with the 
non-voting fault finders. If they 
haven't a good explanation for 
not voting, then  disfranchise 
them; either that, or force them 
to get out and cast a ballot, even 
if they spoil it. Probably they 
| will then become more interested 
| in public affairs and the men and 
| parties that are to rule us. 





Bridge with its narrow archways 
was pulled down in 1831 the tide, 
slowed by the many arches, flowed 
more sluggishly and the Thames 
at Westminster was frozen solid 
in 1063 and 1434 and 1607 and 1740 
and, for the last time, in 1814. But 
things were different then. For 
nine weeks there were coaches 
and horses driving over the ice, 
“great fires,” I read, were blazing 
all the way from Westminster to 
Blackfriars’, the Londoners 
thronged to Frost Fair to. laugh at 
mountebanks and merry Andrews; 
and sheep and oxen—yes sheep 
and oxen, were roasted entire on 
the turnspit. 

To this England in the year of 
grace, 1947, an ox roasted entire 
is*as remote as the icthyosaurus; 
arid talk of blazing fires is cruel. 
With a roasted ox and a blazing 

'| fire I would venture out to laugh 
at a merry Andrew. But on a 
morsel of cold canned meat, with 
a candle stub to light my type- 
writer and an electric grate, if I 
switch which .on I shall be im- 
prisoned, standing forlorn at my 
elbow, a frostbound London is a 
hell on earth. 

7 


HON. R. B. HORNER, Member 
of Canadian Senate, Ottawa. 

I have been in favor of the B.C: 
move for 25 years. In all my ex- 
perience, municipal,. provincial 

and federal, those who did the 
| most growling either did not vote 
or had to be drawn to the polls 
—a really die™ (ful situation. 
os * 


THOMAS A. KING, Former 
Mayor, Moncton, N. B. 

My answer is that any diplo- 
matic move a government makes 
to cause the people to exercise 
their franchise at all elections is 
a step forward. A minimum of 
| 80% of the electors should exer- 
cise their franchise. I also be- 
lieve every voter should carry a 
personal photograph, something 
like a passport photo, to present 
when voting, to eliminate any 
possible impersonations. Some 
drastic legislation may be neces- 
sary to make democratic people 
| appreciate the value of such a 
| great gift as the franchise. 

i * ™ ” 

SOLON LOW, M.P., National 
| Social Credit leader. ‘ 

I think compulsory voting is 


oe m 

Little Food for Body 

| And None for the Mind 

The life of the City stands still 
|all day, while in half-empty _of- 
| fices the wretched clerks and 
typists with frozen, chillblained 
fingers, and tired eyes straining 
in the half light, sit in overcoat 
and muffler to get somehdw 
through till the night, the black 
unlighted night, falls like a great 
stifling pall through which a few 
shivering wayfarerg stumble over 
icy streets in a blackout, blacker 





EXPERIENCE, progressive methods and a modern 

plant enable us to produce, for domestic or 

foreign use, and at the lowest possible cost, rail- 

road rolling stock of every description — bus, truck 

and avtom bodies — air dump and industrial 

cors of every kind— steel pressings and forgings, - 
steel and light alloy aircraft forgings. 
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It is true that till Old London | 


forward or a backward step. I 
| sensidet it neither, but as a step 
sideways. You can “take a horse 
to water but you can’t make him 
drink.” So a voter may be forced 
to go to the polls but he cannot 
be forced to express an informed, 
intelligent opinion unless he has 
one. To my mind the only real 
solution for the non-voting evil 
is an increase of intelligence and 
sense of responsibility in the 
voters, which will result in the 
whole franchise being exercised 
including nomination. 
* 7 a 


HAROLD CRABTREE, Chair- 
man, Howard Smith Paper Mills 
Ltd., Montreal, and former presi- 
dent, Canadian Manufacturers’ 
Association. , 

I consider that the right of 
franchise is not merely a privi- 
lege to be exercised at will, but 
is an obligation that should be 
discharged by every citizen who 
is privileged to vote. Election re- 
turns show that a comparatively 
large percentage of citizens so 
privileged is not exercising its 
franchise. I am of the opinion 
that the proposed compulsory 
voting by British Columbia ‘is a 
step in the right direction if we 
are to have governments that 
properly represent the wishes of 
the Canadian people. 

+ * 

HON. W. D. EULER, Member 
of Canadian Senate, Kitchener, 
Ont. 

Compulsory voting is not a for- 
ward step. It smacks of regimen- 
tation, of which we have already 
too much. The forced and conse- 
quently ignorant or indifferent 
vote is just as likely to be against 
the public interest as for it. Com- 
pulsion™in a general way is an 
obnoxious principle, Compulsory 
voting was discontinued years 
ago in the Canadian House of 
Commons, 

. = * 

CHARLES McCREA, President, 
Toronto General Trusts Corp., 
and former Ontario Minister of 
| Mines, Toronto. 

| Nobody knows the answer to 
compulsory voting until it is 


LONDON CALLING—By Adelphi 
London Bleaker Than During War 
“Augustans” Demand New Opposition 


is “the fifth |in every sense than any we have 
week in London that the thermo-'| known. There is no stimulus to 


the imagination; and while ‘there 
| is little enough food for the body, 
| there is none for the mind. 

The things most worth while 
have been the first casualties, Dai- 
ly newspapers are down again to 
their four-page wartime size and 
they are chill reading at that. 
Cinemas and theatres open only at 
nights, when it is an adventure 
|and an agony to venture out to 
oa Weekly papers, which af- 

ford the Englishman most ef. the 
intellectual stimulus -within his 
reach, have all closed down in- 
| definitely. The BBC third pro- 
| gram, which could have supplied 


| some comfort to us inour chilly } 


rooms has been cut off completely. 
Never in the forty years that I 
have lived in London, the city 


lived my life, has the capital of 
Empire been sadder or so cheer- 
less as at this day and hour. 


An effort was made to save 
somé weekly newspapers. Leaders 
of the Conservative and Liberal 
parties (with some Socialists, for 
many Socialists are very unhap- 
py) pleaded in the Times for a 
respite for some of gur indepen- 
dent and more thoughtful politi- 
cal weeklies, Anthony Eden heads 
the signatories, and the papers for 
which they plead are of all shades 
of opinion. The Spectator (Con- 
servative) the New Statesman 
| (Labor) Time and Tide (Indepen- 
dent) the Economist (Indepen- 
dent Liberal) and the Tribune 
(Left Independent) are singled 
out, for all these have excellent 
criticisms of music and the arts, 
|contributed by our best writers; 
often in this tolerant Britain, of 
views violently opposed to those 
of the paper which prints their 
work. But the appeal was turned 
down. It would be invidious, the 
Government said, to declare any 


trade journal like the Farmers 
Weekly or the Lancet. 
+ * - 


E 





ch in Journalism 
hen “Punch” Missing 


Still, the Government has in- 
curred a good deal of criticism 
for suppressing just those papers 
which would have been most em- 
barrassing to it in a crisis. I do 
| not think this has been deliberate. 
But it is an epoch in British jour- 
|nalism when papers like Punch 
| and the Economist miss their first 
number for more than a hundred 
years, All through four wars, de- 
spite strikes, blockades and air 
raids, they have come out steadily 
without failing on a single issue. 
Even when the offices of the Bri- 
tish Medical Journal were bombed 


on the eve of publication the | 


paper duly made its bow on the 
following morning. ; 
True, the war also failed to stop 
‘the economic life of the country 
the way that this crisis has done; 
but to many Englishmen it comes 
as even more of a shock that they 
{should be deprived of their free- 
,doth of thought and expression 
Ito this degree at the very moment 
| that it seems most vital. The daily 
press, despite its shrinkage, has 
| played up well and is reproduc- 
ing in its meagre feature columns, 
| the essential features of these 
frozen weeklies, without distinc- 
tion of politics, The Conservative 


DONAT LALANDE — 


secretary of the Provincial Bank 
of Canada, has been appointed 
general superintendent. 


tried. It will be costly and ag- 
gravating; but the eriment in 
British Columbia wil watched 
with deep interest throughout | 
Canada. ‘ 

* * * 


W. H. PRICE, K.C., Toronto, for- 
mer Attorney-General of Onfario. 


Yes. The people who fail to 
vote are invariably business and 
financial groups and leading citi- 
zens who disdain polities and who 
are also the greatest critics of 
public men. This enables minority 
groups to gain control,of Parlia- 
mentary institutions and at the 
same time places tremendous 
strain on candidates and political 
organizations trying to get out the 
vote. Having carried a provincial 
riding for six consecutive general 
elections, I feel that anything that 
will bring out the vote is desir- 
able. 


W. J. PATTERSON,.M.P., For- 
mer Premier of Saskatchewan. 

In Saskatchewan the. number 
of things which an individual is 
compelled to do is steadily in- 
creasing. Making it compulsory 
to vote would,.be only one more 
of these compulsions. Beljeving 
that responsible government op- 
erates best where the largest.pos- 


,Evening standard for instance, 


carries the leading article from 
the Labor New Statesman. The 
Daily Mail gives hospitality both 
to the Spectator and to Hulton’s 
Picture Post. 

This has fallen out well, be- 
cause the fifth crisis week has 
seen a political sensation which 
the orthodox Party Press would 
like to kill but which may trans- 
form the face of our political life. 
The Mail, and more particularly 


| its star writer, Frank Owen, who 


| 


sible number of those gove! 
takes an active interest and par- 
management of 


| ticipation in the 1 


their public business, I favor any 
move that will increase this in- 
terest and participation. There 
must be better and more effec- 
tive means of increasing individ- 


np menaeermnmares anneneiennte cements anmrne e 
2d ‘ 
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| 


sat in the 1929 Parliament.and | 


edited, with conspicuous success, | 


the service newspaper; SEAC in 
Burma, India and the Indies, has 
taken it up with some enthusiasm. 





one weekly more vital than a. 


So has Picture Post, »* - 


* . =. 


“Augustan” Movement 


| Seeks New Opposition 
where I was born and raised and | 


I referred a week or so ago to the 
rank and file breakaway of non- 
Socialists eager to form an opposi- 
tion, and convinced that the pres- 
ent one does not fill the bill. Well, 
it has: come into:the open with a 
detailed economic policy under 
the head of “Freedom. and’ De- 
sign,” which carries a hundred 
well-known signatures of- Con- 
servatives, Liberals and Indepen- 
dents. Nearly all the Tory Reform 
M.P.’s. have signed. Péter Thor- 
neycroft (Monmouth). a junior 
minister in the National Govern- 
ment is there and Quintin Hogg, 
(Oxford) son ofa Tory Lord 
Chancéllor. The independent M.P. 
for Ormskirk in the last Parlia- 


} 
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place 


posted on 
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EXECUTIVE OFFICES 


WINNIPEG 


Fourteen offices from Montreal to Victoria 
. connected by direct private wires. 


ual appreciation of the responsi- | 
bilities of the citizen in a dema | 
eracy than making voting com-| 


pulsory. Generally speaking, the 
extension of any form of compul- 


sion applied by law reduces both | 


the opportunity and the inclina- 
tion of the citizen to decide and 


<A A A, LA ENN LL OC ONC COTE OAT oe 


act in accordance with his indi- 
vidual conscience and _ intelli- 
gence, 

OSULAKE MINES has received 
payment for 100,000 shares at 50 
cents and 100.000 shares at 60 cents 
a share. Issued capital, 2,800,005 


INSPECTION and BID SALE 
AURA UN VTS TEV ES 


MONTREAL, QUE. 


AT W.A.C. WAREHOUSE No. 55 
5780 NOTRE DAME STREET, EAST 


OPEN FOR INSPECTION and OFFERS 
MARCH 18 -19-20-21 


9.00 am. to 4.00 p.m. 


prior sale or withdrawal, War Assets Corporation will have on dis 
Varehouse No. 55, Montreal, surplus materials as listed in part below, 


Goods will be arranged in suitably sized lots. Items of major equip- 


ment will be off 


singly. 


Offers will be received during the period of inspection, or 
may be forwarded to the Branch Sales Office at the address 
shown in the “Terms and Conditions” printed below. 


RADIO and ELECTRICAL EQUIPMENT 


ment, Commander Stephen King | 
Hal who issues a widely-read | 
newspaper, is among the signator- | 
ies. Lt.-Gen. Martell, head of the | 


War Time Tank Mission to Russia 
figures as a Conservative along 
withe Air Vice-Marshal Bennett, 
the leader of the R.A.F. Path- 
finder Group, and Sir Hubert 


Young, a companion of Lawrence | 


of Arabia who sign as Liberals. 
There are 27 members of Par- 
liament among thé huhdred-odd 


signatories. | Already an organiza- | 


tion has sprung into being to, pro- 
pagandize for “Freedem and De- 
sign,” and has its branches in 


every county. They are called the | 


Augustans and will sponsor fur- 
ther policies from the authors of 
the manifesto, They aim to be a 


parallel in the 20th century to the . 


Tubing 
| Wire, Radio-Hook-up 


' 


| Fabians in the 19th. But it took | 
| the Fabians 60 years to see their | 


work bear fruit in an over-all 


| Socialist majority; and the non- | 


| Socialists. in Britain. will either 


expect the Augustans to move | 


much faster than that, or return 
to the official Conservatives, which 


| at,the moment they show not the 


| slightest sign of doing. 


* * * 


One thing that the frost has not 


| nipped, is the enthusiasm of the 


| there is a blackout, and attending 
the Covent Garden performance 
usually means dispensing with 


chosen. to set, our Royal Opera 
House, to see the Sylphides and 


| De Falla’s thrilling three-cornered 


hat. It may be that this splash of 





hanced its attractions, in a Lon- 


| don so overwhelmingly.and so un- 
| interruptedly bleak and bare and 


|Londoners for ballet. Although | 


the evening meal, there is still a | 
| queue among the sheds of the veg- | 
|etable market in which .we have | 


color and romance has even en- | 


- 


TERMS AND 
CONDITIONS 


1, The Corperation shall have the 
right to accept or reject any or 
all offers in whole or in part. 


2. If an offer is ‘accepted sale will 
be on an “as is, where is” basis 
without warranty of any kind 
except as to the Crown’s title 
and will be subject to the other 
usual rs conditions of the 

ration. 


3. On tance of offer purchase 
pres will be payebls in oa. on 
rade. or quantity discounts w 
be allowed, 


4. Purchasers will be required to 
take delivery of merchandise 
sold (or to remove from the 
prémises) at their own expense, 
within a time limit set by the 
Corporation. 


5. It should be noted that, while 
the Corporation reserves the 
right to accept any offers made 
during the of display or 
prior,to such period, in general 
Matte pallet and / ot belies 5 

y an or ore 
p.m, tes.) March 25, 1947 
will receive equal consideration. 


. 6. Offers must therefore reach the 


Corporation, at the address 
shown below, prior to 5 p.m. 
Eastern Standard Time, Tues- 
day March 25, 1947. 


7. Offers should be addressed to: 


BRANCH SALES MANAGER 
WAR ASSETS CORPORATION 
9600 ST. LAWRENCE BLVD. 
MONTREAL, P.Q. 
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Toggle, Knife, 
Motor "starting, ete. 
Field Telephone 
equipment 
Sound Powered 
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Gloomy British Outlook 
Listed in White Paper 


(Continued from page 38) 
ment. Altogether, the supply of 
finished steel for use in Britain 
should not be much below 9 mil- 
lion tons and this with great care 
should be sufficient to provide 


the essential needs of. industry. | 


Nevertheless, if the main indus- 
tries using steel were to expand 
much further, the demand might 
become unmanageable. 

of this 


discourage expansion 


group in 1947 relying on increas- | 
ed output per man to expand their | 


produetion to the limits of avail- 


able raw material. The long-term | 


plan fer the steel industry would 
need 16 million ingot tons of 


steel a year, assuming a home| 


consumption of some 9.5 million 
tons of finished steel and exports 
of 2.25 million tons of finished 
steel. ’ 

Railways and Shipping—The 
chief task of the railways for 
1947 is to make up arrears of 
equipment and maintenance. The 
load of graffic on the railways is 
stil} nearly 400 million ton-miles 
a’ week as against 326 million 


before the war. The shortage of | aS a Whole, the Government has | 


rolling stock seriously curtailed 
railway capacity throughout the 
winter. The target for the ship- 
building industry in 1947 is 1.25 
million gross tons, as well as a 
very large program of repair and 
conversion. Meanwhile Britain’s 
merchant fleet is still only 13.9 
million gross tons as compared 
with 17.4 millions in 1939 and 


must be restored as fast as pos- | 


sible. ‘ 

Agriculture ~— British agricul- 
ture is now among the most high- 
ly mechanized in the world. It 
gained greatly in efficiency dur- 
ing the war arid these gains must 
be held and extended. As soon as 
the world shortage of cereals is 
sufficiently relieved, the policy 
will be to switch back from crops 
for direct human consumption to 
livestock. Herds were drastically 
reduced during the war. Any ad- 
ditional feeding stuffs which we 
can get will be used mainly to 
increase pig and poultry breed- 
ing stock. 

More farmworkers are needed. 
We shall soon be losing the pris- 
oners-of-war. The Government 
will do what it can to provide 
houses for agricultural workers 
and mechanization will help to 
increase the output per man from 
the farms. 

Building—Two major groups of 
problems hamper the building in- 
dustry, manpower and raw ma- 
terials. The total building labor 
force is now nearly equal to that 
before the war, but the output 
per man is far below. Timber, 
structural steel and clay products 
are all in short supply and in the 
circumstances the building pro- 
gram for 1947 is based on a labor 


force of 1.3 million. The timber | 


shortage is critical and may pre- 
vent completion of the 1947 pro- 
gram for 240,000 permanent and 
6,000 temporary houses. If so, ad- 


justments will be made so as to! 


use a greater proportion of the 
building force on such mainten- 
ance and repair work as does not 
use this source of materials. The 
Government attaches special im- 


portance to new factories in the | 


development 
put men and 
work. 

Capital Equipment — The de- 
mand for all kinds of industrial 


areas, which’ can 
women back to 


Island Tug & Barge, 


The | 
Government therefore intends to | 


} 
| re-equipment is so enormous that | 


strict priority must be establish- 


|ed to prevent the most essential | 
| work from suffering. The exer- | 
cise of this control may postpone | 
some schemes which are of great | ; a 
| on at work instead of retiring. 


value, but this is unavoidable. 


| Long-term projects will have to | 
| take second place to ‘those pro- | 


| jects which can give quick help 
toward expanding the total na- 


work in roughly the following 
proportions: 48% will go to build- 
ing and construction of which 
20°% will be for housing. 
provision of plant will take 52% 
of which 9% will go to electricity, 
gas and telecommunications, 4% 
will be for roads, bridges, docks, 
harbors and canals; 15% will be 


for railways, road*vehicles, ship- | 


tional productiom On this basis, | 
the target is for distribution of | 


The | 


| tories there; but though this: pol- 


icy will produce some results in 
1947 its main effects will be seen 
later. The Government appeals 
to women to enter industry, es- 
pecially such under-manned in- 
dustries as textiles. 

The industries concerned will 
need to adjust thgir conditions to 
suit women with households and 
they will have to take women 
part-time. The Government also 
appeals to older people to stay 


Foreign labor can make a use- 
| ful contribution. The Government 
| intends to seek every means of 
using in civilian work those for- 
eigners who are here or may by 
agreement come here. Foreign 
labor is the only substantial addi- 
| tional source of manpower avail- 
|able to us and with the full co- 
operation of Britain’s employers 
|and workers all difficulties can 
| be overcome. 
Distribution of Workers 

Therc is also the problem of 
getting this manpower into the 
| right places. The expansion of 


creases should occur in these 
services in the immediate future. 

But the Government has no di- 
rect control over the way in 
which manpower moves, and 
these objectives cannot be reach- 


ed unless the whole nation will 


co-operate in attaining them. 

With a limited labor force, the 
only way to raise the standard of 
living through increased produc- 
tion is by greater output per man. 
Not all the facts are known; the 
output per man in the coal indus- 
try and building is greatly below 
the pre-war level; in agri- 
culture it is higher than before 
the war. In manufacturing and 
industry the evidence is not clear 
and the Government intends to 
ask industrial organizations to 
co-operate in establishing the true 
facts. 

It is clear meanwhile that a gen- 
eral increase in output per man is 
essential if increased production 
is to be attained. Large resources 
have been allocated to industrial 
equipment and maintenance, and 
allocations of foreign exchange 


ping and civil aviation, 24% will | the coal mining labor force is| will be available for imports of 
be for industry, mining and agri- priority number one. The next| machinery: to increase efficiency. 
‘culture. At least 15° more work | greatest need is for the expansion | The Government also attached 


on capital equipment will be done 
in 1947 than in a normal pre-war 
| year, 
Objectives for 1947 
|; Having examined the economy 


| sought to frame a balanced series 
| of objectives for 1947. They are: 
| {. Defense — Reduction in the 
| armed forces from the December, 
| 1946, level of 1,427,000 to 1,087,000 
| by the end of March, 1948, and a 
| fall in. the numbers of workers 
| needed for supplying them. 

2. Payment for Imports — Ex- 
| ports must be raised to 140% of 
the 1938 volume by the end of 
1947, 
| 3. Capital Equipment and Main- 
| tenance—The housing program is 
| 240,000 new permanent houses 
,;and 6,000 temporary houses in 
| 1947. The amount of capital 
| equipment and maintenance work 
| (other than work on houses) is 
| to exceed that of a normal pre- 
| war year by at least 15%. 

4. Consumption — Food sup- 
| plies will not increase much in 
| 1947 becatise of the world short- 
ages. The shortage of most im- 

portant manufactured consumer 
| goods such as clothing and house- 
| hold textiles, pottery and furni- 
} ture will necessarily continue. A 
steady effort must be made to in- 
| crease supplies, but progress will 
| inevitably be patchy, and will de- 
pend mainly upon the extent of 
+ fuel and labor shortages in vari- 
|ous industries which produce 
| these goods. 
| 5, Public Service — The pro- 
| gram for education, public health 
| and national insurance are to go 
| forward, and a proper degree of 
| efficiency of public services main- 
| tained, with special attention to 
; economy in manpower. The at- 
| tainment of all these targets de- 
| pends on the proper development 
| of the basic industries and es- 
| pecially on coal. 

Manpower 

Britain’s manpower force is 
| both insufficient and its distribu- 
| tion unsatisfactory. Both factors 
| must be corrected. At the end of 
| 1946 there were 18.1 millions in 
| civil employment. As the deci- 
| sion to raise the school-leaving 
|age has been confirmed, some 
part of the increase due to fur- 
ther demobilization will be lost, 
| and unless special measures are 
taken, the numbers are not like- 
ly to exceed 18.3 millions in 1947. 

Everything possible will be 
| done to make’ use of the unem- 
| ployed surplus in the develop- 
ment areds by building new fac- 


Victoria, 


Offers Bonds and Preferred 


Public participation was _ in- 
vited in another British Golum- 
bia company with the recent of- 
fering of bonds and cratic 
stock of Island Tug & Barge Lid., 
Victoria, B.C.. by James 
ardson & Sons. 

Offered were $350,000 
(closed) mortgage bonds, 
dated Mar. 1, 1947, and consisting 
of $105,000 serial 344'.’s due 
1948-50, $105,000 serial 344‘%’s 
due 1951-53 and $140,000 serial 
4%'s due 1954-57. Earlier maturi- 
ties were sold privately, while the 
4's were offered at par and ac- 
crued interest. Also offered were 
40,000 first 5°) cumulative par- 
licipating redeemable preference 


\ 
first 


shares, par $10, at $10 a share to! 


yield 5%. 

Proceeds from both issues are 
to retire the company’s bank 
loan, mortgages on two tugs, the 
company’s 6. debentures and 
certain liabilities incurred on re- 
cent purchases of equipment with 
the balance for additional work- 
ing capital. 

Island Tug & Barge Lid. was 
formed in 1943 to succeed Island 


Tug & Barge Co. which had been | 


engaged in towing and affiliated 
fields since 1925 _ principally 


around Vancouver Island. Opera- | 


tions are continuous throughout 
the year and the company’s cus- 
tomers include lumber and saw 
mills, pulp mills, oil companies, 
Steamship companies, railway 
companies, logging companies, 
construction companies, etc. 
Equipment consists of 15 tugs, 
seven large barges equipped for 
self-unloading, 18 flat scows, 
three special oil scows, and a 
floating steam derrick barge. Re- 
cently the company purchased 
several uncompleted landing ship 
tanks (L.S.T.’s), of which one has 
ing barge. Total 


tonnage of 


floating plant grosses 22,675) tons. | 


Net tangible assets totalled 
ebout $2,557 for each $1,000 bond 
and $13.62 for each preferred 
phare. 

« Profits for @he year 


£ 


Rich- | 


to be 


ended ' 


July 31, 1946, before taxes and 
non-recurring items, were $43,- 
816, which does not reflect pro- 
fits to be derived from the equip- 
ment recently acquired, the pros- 
pectus points out. Interest re- 
quirements on the new bonds will 
amount to $12,688 in the first 
year and $20,000 a year on the 
preferred. 

Directors 
worthy, president; W. D. Mc- 
Laren, vice-pres.; O. M. Prentice, 


| of other under-manned industries 
,and particularly agriculture and 
| the textile industries. Employ- 
ment in the metal-using indus- 
| tries is already far in excess of 
| the pre-war level and should not 
be expanded further, except in 
certain special instances. The 
building labor force should like- 
wise not be expanded much fur- 
ther, but more workers are need- 
ed to produce building materials. 
Although the consumers servic- 
es, such as distribution, catering 
and entertainment, are still well 
below the pre-war level, they are 
tending to attract too much of 
the manpower that is becoming 
available as a result of demobil- 
ization and it is of the utmost im- 
portance that only moderate in- 
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great importance to the introduc- 
tion of systems of payment and 
other arrangements which pro- 
vide maximum incentive to in- 
creased output. 

The Government has fixed 
national objectives which cannot 
be achieved without an increase 
in output per man. The nation 
cannot afford shorter hours of 
work unless these can be shown 
to increase the output per man. 

Conclusion 

In this paper the Government 
has set out its conclusions on the 
economic state of the nation, and 
has fixed the targets and objec- 
tives for 1947. The central prob- 
lem is coal and power and upon 
this everything else depends. The 
second problem is to expand the 


Sumner Pacific Coast Type, Bandmill—made in many sizes— 
typical of dependable, precision equipment of Sumner design, 


Complete technical data on sawmill and pul pmill 


machinery available upon request 


nation’s labor force, to increase 
its output per man year, and 
above all to get men and women 
where they are needed most. 
These are essentials for increased 
national production. Next is the 
problem of payment for our im- 


ports and a necessary condition 


here is a steady recovery of our 
exports toward the target level 


NEWSPRI 


in Perpetual Supply . os from our own Timberlands 


From the vast forests of British Columbia comes thé famous Powell River Newsprint... the roll with the purple band. The 
Powell River Company Limited has faith in the future of British Columbia . . . faith that is evidenced by the expansion 
| programme now being carried out by the company. Scientific management of the company's timberlands assures a 


| 


of 140% of the 1938 volume, 
which must be reached by the 
end of the yedr. 

The Government invites the at- 
tention of industry and the public 
to its plans; it intends to arrange 
discussions with both sides of 
each industry of the problems 
which arise from them; it will 
welcome ,constructive criticism 


utilization, Powell River Newsprint will be ava‘lable in ~~~ + >tuity, 


include H. B. EI-|- 


sec.-treas.; H..O. Foss, K. L. Pat- | 


ton and A. B. Elworthy. 
Reforest Plan 
Gets Under Way 


Longest crop rotation in Brit- 
|}ish Columbia, perhaps in all 
Canada, is the Douglas Fir. Each 
spring the provincial govern- 
ment, through its forest service 
sets out millions of young trees, 
which will not be ready for har- 
vest for 80 to 100 years and if 
necessary ‘can be left another 
| five centuries to grow still big- 
ger and harder. Western red 
cedars are also being planted. 

Stock come from three govern- 
ment nurseries, on the mainland 
and Vancouver Island. Only 
about 3.5 .million seedlings are 
being set out this spring but 
hereafter annual plantings are to 
be stepped up to 20 millions. 
Transplanting must be done 
early, just as soon as the snow 
melts, in order that the young 


| trees may be firmly started be- 


fore hot, drying summer weather. 
The large timber operators are 
co-operating with the govern- 
ment, 


At about 1,000 trees to the acre | 
, the planting this year will only | 
handle 3,500 “acres of lands in| 


| need of reforesting. It is estimat- | 
been converted into a log carry- | 


ed that in the whole province 
there are at least 20 million acres 
that should be so treated. Some 


of this area if left alone and pro- 
$894,947 at Nov. 30, 1946, equal to 


tected from fire and pests, will 
eventually reforest itself natur- 
ally but much has been so clean- 
ed off by fire that man will have 
to take a hand, 


Seo ae Renee te 


See and Hear the Story of Newsprint. Powell River 
Company’s Sound Color Film. 


“RIVER OF PAPER” — 


tells the story of the making of pulp and paper in an interesting and informative way. 
This motion picture is available to Clubs, Meetings, etc. Write or telephone Powell 
River Company Limited, Vancouver, B.C. 


MILLS AT: Powell River, B.C. 
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SUMNER | 


SAWMILL 


AND 


PULPMILL 


| 


MACHINERY 


50 years’ practical experience in designing 
and building machinery for the timber 
and allied industries of British Columbia 
_gives Sumner engineers confidence to meet 
today’s problems successfully. 


CANADIAN SUMNER IRON WORKS, LIMITED 


Vancouver, British Columbia 


Engineers and Machinery Manufacturers | 


and it is ready to modify its plans 
if a case for doing so is made out. 

Success demands effort, and 
even more a constructive and 
flexible approach by both sides of 
industry to the problem of pro- 
duction. There is now no place 
for industrial arrangements which 


restrict production prices or em- | 


ployment. On the other hand, if 


the entire strength of industry— 
mining, manufacture, building, 
agriculture services—is whole- 
heartedly exerted for the attain- 
ment of the objectives set out in 
this paper, the Government is 
confident that our present diffi- 
culties will be overcome and that 
we shall succeed in carrying out 
the great tasks before us. 


continuous supply of our products. Operating on a perpetual yield basis, under the most modern methods of wood 


One of Seven Newsprinf’ Machines that 
take pulp through all the stages of dry- 
ing and rolling to finished newsprint. 





